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ON’T stop to complain about anything. 
Put your shoulder to_the wheel and 
push. This is war, not a debating society. 


—+ 


SUMMON you to a great duty, a great 
I privilege, a shining dignity and distinc- 
tion. I shall expect every man who is not 
a slacker to be at my side throughout this 
great enterprise. In it no man can win 
honor who thinks of himself.—President 


Wilson. 
HE purpose of the I. W. W., as an- 
nounced by its spokesmen, is to destroy 
the efficiency of the nation for war. Un- 
less the nation is efficient in war its de- 
struction is possible. There is thus pre- 
sented the necessity of a choice between the 
destruction of the nation on one hand or of 
the I. W. W. on the other. The choice should 
not be hard to make. This is not a time for 
temporizing. The issue must be sternly met 
and dealt with now, when Germany, 
through the I. W. W., is bringing the war 


to American soil. 
oo — 


Fair Profits, but Not Extortion 


OLLECTIVE selfishness is denounced 
of all; only the exceptional man de- 
nounces individual selfishness. No doubt 
occasion existed for the admonition issued 
last week by President Wilson against ex- 
ploitation either of the Government or of 
the public by the producers who, because 
of the abnormal stress which war puts upon 
demand as against supply, have it within 
their power to convert the necessities of the 
country into personal profit. Patriotism 
and profits, President Wilson said, should 
not be thought of together. Producers are 
to be compensated for their goods and for 
their labor, fair profits are to be allowed, 
just prices paid, but war profits are not to 
be countenanced. The moral is plain. If all 
abnormal profits are to be prevented the 
Government must prevent them. And that 
is what the Government is intent upon 
doing. 

Prices will be fixed; plants and their 
products will be commandeered, if need be; 
those reluctant to do their bit will be com- 
pelled to, but the nation is not to be held 
at the mercy of those who would convert 
the patriotism of others into profit for 
themselves. There may not be many con- 
sciously willing to commit that crime 
against their fellow-men and their country, 
but the fact is that many unconsciously 
lend themselves to the commission of that 
crime. Men who would not defraud the Gov- 
ernment or levy toll of its necessities would 
welcome the extra dividends which come 
from war profits and think themselves and 
,those making those profits for them none 
the less patriotic therefor. There is in many 


quarters, in war times as in peace times, a 
disposition to charge what the traffic will 
bear, and war traffic will bear a great deal 
—if there be no method to escape. But the 


support of Germany through goods obtained 
in the United States 

There is likely to be protest by some of 
the neutral cour which will feel the ef- 
fect of the nev adopted by the United 


Government is not so powerless that it can- 
not escape from extortion or from excessive 
profits, call them by what softer name you 
will. 

The nation is asserting its unquestioned 
right to requisition the services of its men; 
there can be no possible doubt of its right 
to requisition materials. Men are not 
drafted heedlessly, 
neither should property be; but to maintain 
that the nation has the right to say to this 
man, “ Give me your life,” and not the right 
to say to that man, “ Give me your prop- 
erty,” is to maintain an absurdity so pal- 
pable that to put it into words is sufficient 
to disprove it. Many questions of practical 
expediency have,>showever, to be considered. 
The man with dependents is not to be 
drafted while others are available; neither 
should all property be taken from one man 
and all his property left to another. In one 
case as in the other practical problems 
must be considered, and so long as reliance 
is placed upon individual initiative and upon 
the existing system of profit-compensation 
for producers care will have to be exerted 
lest the existing scheme of production be 
interfered with while a new scheme is still 
lacking. Kaiser 

It might be possible to do away entirely his sons 
with the incentive of profits and yet main- 
tain production on the fullest possible scale, 
but it is not certain that the Government 
can forego for itself or for the public the 
benefit of profits as an impelling force in 
the production of goods. But profits can be 
just, fair, and even attractive without be- 
ing excessive. Any profits representing 
more than the normal price of initiative in 
production—profits, in other words, which Labor’s 
are extortionate—should be _ discounte- ae An 
nanced so effectively that none will at- T 
tempt to turn the necessities of the country 
into abnormal personal advantage. 
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Completing the Bl 
; oon embargo on exports of certain com- 

modities essential to the conduct of the 
war took effect yesterday under the terms 
of President Wilson’s recent proclamation. 
It will be easier henceforth to protect our- 
selves and our allies against the indirect 


States, but the 
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A Fair Deal for the 
By B. F. HARRIS 
President First National Bank, ( 
RANSPORTATION is fundamental in peace or war. Nov 
and business at record capacity are making greater dem: 
The Government should dictate a policy of expansion in faci 
[the railroads] are financed and earning to meet it. 

If our mines and farms, our furnaces and factories 
prices, to “ encourage production,” how are they going to do 
this transportation entitled to a tariff that will permit 
itself ? 

We should Federalize all the railroads under Federal 
forty-eight States. Supervise them; regulate them, 
been said, “the mission of the Interstate Commerce Comn 
down, but to make sure that the railroads are not holding t 

If they are not permitted earnings that will enable then 
mands the country is held back. You see that situation nov 
It is the inability to move grain and fuel and other comm: 


I don’t want my freight or passenger rates any higher tha 
roads can’t live and help me develop my business by developing 
my output and needs unless they can make a profit. More 
the square deal, come what may. 

The railroads are earning more than ever just now, bu 
000 -niles of railroad show $35,000,000 net loss for February 
tailroads can’t borrow money for development on such a 
last year our railroads were only able to borrow $76,000,000, w 
this May. Other lines of public service and industry borrowed 1 
more, despite Liberty Loan requirements. 


*Abstract of an address before the War Meeting at Winfield, Kan 
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I. W. W. Making War on United States 


Denies German Money Inspires It to Promote Strikes, but Neverthe- 
less is Serving Germany Well by Obstructing the 


Production 


HE I. W. W. 
succeeded ir 


the Government for war purposes is 


of the I. W. W., has publicly and vehemently denie 
strikes by German money. The denial is aside from 
possible for this Government to conduct the war ef 
W. W. could not possibly serve Germany to better 
With an inchoate organization, but with a smal 
W. W. is fomenting strikes by intimidation and 


izers ’ found many Austrian and Serbian miner 
proposition to strike, and in the course of 
inspire an attack by the Austrians on the 
clash, which was bloody, have been withheld 
intimidate other That 


ganizers” to miners 


The avowed purpose of the I. W. W. is to put capital out of business 
tries by making it impossible for the present owners 
become destroyers of property, wreckers of industry, di 


labor as well as to capital. In their present 
open enemies of the United States in a time of 
allies of those enemies. 
privilege. As should be put 


enemies they 


of supplies-for our army and navy and the armies and navies o 


HOW THE I. W. W. WORKS 


Mine Owners’ Side of the Dispute as 


is making war upon the United St 
curtailing the production of coppe 


great ai) urgent. 


fomenting 
Serbians, 


from 


enterprise 


war 


beyond the possibility of 


of War Materials 


Montana, and New Mexico it has 
a time when the need of copper by 


Haywood, the Secretary-Treasurer 


1 that his organization is being backed in the copper 
the fact that his organization seeks to make it im- 
ciently, and aside from the fact also that the I. 
antage if vere paid hundreds of millions to do so. 
army trong men” as “organizers,” the I. 
ng-arm method At Globe, Ariz., these “ organ- 
was easy enough to interest the Austrians in a 
trouble it was also easy for the “ organizers” to 
who were unw ng to strike. The details of that 
publication, but it was of a sort to enable the “ or- 


ir method. 

f . 
to get control of the indus- 
to operate them at a profit. To this end they have 
urbers of the peace, and a menace to honest 
allied themselves with the 
considered as active 


Tt 
t 
they have in fact 


and entitled themselves to be 


If ever they were entitled to citizenship they have forfeited their claim to that 


nterfering with the production 


our allies. 


HAYWOOD APPROVES STRIKE 


I. W. W.’s Secretary-Treasurer Says the 





Explained by a Mine Organization “Stands for the 
Y ss? 
Manager Good of the People 
alt Jougla General Manage of th Phely 
Walter Douglas, it r r c e elps Witttdes i Muutenii’ Maccabi weuninaie adhe a 
Dodge & Co. mines in Arizona, was asked by TH 
. s a MW ( $ nou n Chicago directing the copper 
ANNALIST for a statement as to the origin of the strike - 
ne s es jrizona and Montana, has given to 
troubles in the Arizona copper mines, present labe 
E HE A sList the following statement as to the origin 
conditions there, and as to the effect of the strike: : 
the ad bhai 4 j . | a disturbance and the _ pose of the I 
A ) ) uctteo ) coppe ris € ‘ < ‘ ‘ Aide 
upon 1 i © I ply is cc « < we , an 


in the telegram given belou 











Editor of The Annalist: 
ISBEE, Ariz., July 14. 
gram: There has been no controversy here be- 

tween organized 

F. Moyer, the President of the International 


trike : 


Replying to your tele 


Charles 
Mine 


which was 


labor and operators, a 
and Smelter Union, repudiated the 
called by the Mining Section of the Industrial Work 
ers of the World without the formality of a vote. 
This organization colonized the district‘with its 
strike, with the avowed 
object of cutting off the ; upply of copper, so essen- 
tial to the successful prosecution of the war. Their 


members and declared a 


methods of violence and intimidation sueceeded in 
deterring many peaceful miners 
though about of the 


the picket lines and the imminent risk of violence 


from working, a 
50 per cent employes braved 
to themselves and their families. 

The patience of the patriotic citizen and the « ty 
and county authorities was finally exhausted, after 
a fortnight of outrage, and the miners of the di 
trict having been organized as the Workmen’s Loy- 


alty League and the community as the Citizen 


Protective Association, the Sheriff deputized the 
members of these two bodies and deported this 
treasonable element, which has disturbed the peace 
of the community so long 

The principles of the I. W. W. propaganda were 


elearly shown in the conference which Federal M: 
diator McBride had with their leaders in Globe this 
week. Judge McBride asked their spokesman 
whether, if the operators at Globe conceded all 
their demands, they would return to work. The 
spokesman stated that they would not until Bisbee, 
Butte, &c., also made the concessions demanded. 

The mediator then asked whether, if all the 
operators complied, they would agree to resume 
work on the terms they demanded. The spokesman 
stated that it was against their principles to make 
apy agreement with capital and that if these de- 
mands were met they would have others to present, 
and that the only concession which they would ac- 
cept as final would be the turning over of the 
mines to labor. 

This briefly expresses the I. W. W. propaganda, 
which appeals so strongly to the large foreign ele- 
ment which constitutes so considerable a portion of 
the mine Jabor of the West. 

WALTER DOUGLAS 
it is matier of little comfort to the steel manu- 
facturer to be told that if he is good the Fed- 
eral Trade Commission will reward him by paying 


prices that carry a fair margin of profit. Who 
wants to work for a fair profit in these days? 


Suppose the commission were to decide that a fair 
price would be the actual cost jlus 10 per cent.? 
That would not pay current dividends. 





fA\HE origin of the copper strikes was at Bisbee, 
Ariz., where a convention of miners occurred on 
when it was agreed to ask for improved 
working conditions, including the following: 
n to be employed on al! piston and Ley- 
ner machines; work together in all 
” or stoping of ore; no blasting in “ raises,” 
during shift; abolition of contract 


June 15, 


Two me 
two men to 
* raises 
topes, or drifts 
and bonus system, whic!. is a method of speeding 


1p; minimum wage in mines of $6 per day; repre- 


entation in the cortro: of hospitals; minimum 
wage of $5.50 for all men on surface; a six-day 
eek - 

The first two demands were based upon the 
weight of machine and the danger of the places 
when working. The third was on account of the 


smoke, which is very unhealthful. 

Campbell of Arizona says the strike 

was ordered from Chicago, whereas it was spon- 

, and I did not know of it until after it had 
The Governor probably thinks he is telling 

the truth, but he might find otherwise by investi- 


Governor 
aneou 


tarted. 


gating. 

This 
at Butte, Mon., and was, in a way, a support of the 
Butte strike, ali-.ouzh Butte was not organized into 
the I. W. W. Miners there and had formed an in- 
dependent union, but have not yet come into this 
organization; but we fully recognize the justice of 
their strike. If there are troubles in Idaho lumber 
camps I[ have not been advised of them, and they 
have no connection with the mining troubles. 

The s_rike in Arizona has spread to practically 
every camp in that State. All of them are not or- 
ganized. About 50 per cent. of the miners belong 
to the I. W. W. and 25 per cent. to the International 
Union of Mine, Mill and Smeltermen, affiliated with 
the A. F. of L. ( This is a remnant of the old West- 
ern Federation of Miners.) 


trike at Bisbee followed quickly the strike 


Our purpose in continuing the strike is the same 
as that of calling it to get better conditions. Sena- 
tor Thomas of Colorado is quoted as insinuating 
that German money and influence have had some- 
thing to do with it, but like some other assertions 
or assumptions of his this one is absolutely without 
any foundation. It is absurd. There never was a 
dirty dollar handled in this office. 

The strikers are out to win, and they will win, 
as they should. They have not resorted to violence 
or unlawful means, but the companies have tried to 
stir things up by employing gunmen. The troops 
have been called out, which is not likely to cause 
nearly so much trouble as the employment of gun- 
men. 

If the Arizona miners got what they demanded 
would they return to work regardless of the Butte 





situation? I think so. That is my individual opin- 
ion, and Butte is pretty far away. The reason I 
think so is that the moral effect would be great and 
our entire financial support could be turned to 
Butte. 

We are not unpatriotic; we simply stand for the 
good of the people first of all. Every nationality in 
America is represented in the I. W. W., both sexes 
and all colors of skin. Our organization is world- 
wide. 


“ Tov 


how many i 


Strin n Arizc' 


and 


each State. 


nany mineys are on 


Montana? About 15,000 in 


What percentage of increase in the Arizona em- 


ployers’ payroll is demanded? A trifling percent- 


Bisbee men in 





‘as wages are concerned. 
the mines got $5.85 per day, so they demand only 15 
been getting $4.50 


cents’ raise. Surface men have 


to $5. Bisbee, Miami, and Globe are the highest 
paid camps in the West. Other places on strike 
were for the Miami scale, but now practically all 


places demand the $6 basis. 
What the equivalent in money the new werking 


condit'cns would be I cannui say it would be 


small indeed as compared to the increased profits cf 


the mine owners during 1916 and 1917. Here is a 
copy of the printed Strike Bulletin, dated Miari, 
Ariz., July 7, 1916, published by the Press Commi 
tee of the Metal Mine Workers’ Industrial Unien 
No. 800, I. W. W., district, which 
shows Phelps-Dodge earnings 140 per cent. larger 
than for 1915. 


I have seen in the newspapers some discussien 


Miami-Globe 


of a proposition for the Government to take the 
That is all I know about it. Ne 


sources. Wa 


Lutte mines over. 
su-h suggestion emanated from our 
are for the men there and in Arizona. 

We feel sure of our ground, but we do not boast. 


Yo strike is ever well in hand until it has been wer. 


CHINA NOW SHORT OF “CASH” 


Too Much of It Sold to Japan for Con- 
version Into War Material 


VER since the demand fo1 for war pur- 
poses caused an unprecedented price to be of- 
been 


had. 


coppe! 


fered for that metal Japanese dealers have 
scouring China buying up all 
The peculiar fact of copper being 
weight than its purchasing power in 


the lower form of Chinese currency, led to the ac- 


a 
that could be 
worth more by 


copper “ cash, 


cumulation and exportation of huge quantities by 
Japanese dealers. Finally, 
topped the exportation by legal enactment. 


Government 
Now 
high prices to be 


ries, coupled 


the Chinese 


the shortage of silver due to the 





obtained for that metal in other count 
with speculation in gold exchange by nz 


aused the people to fall back or 





‘cash ” for use as 
that tne 


“cash ” had been so depleted by exporta- 


a medium of exchange, only to discove) 
upply of 
tion that the amount remaining in 


the republic is in- 
trade. The 


adequate to meet the needs of situa- 
tion is decidedly awkward. 

Lately exporters have combed South China for 
copper and brass, and it is stated that the Govern- 
ment received an offer of $1,200,000 for a collection 
of old bronze cannon and other obsolete war material 
of the same metal, which offer has led the Govern- 
ment to investigate the supplies of similar ma- 
terials in Heungchow, Yanchow, Li 
other places which were formerly fortified. 


mchow, and 

For the first time copper production is being 
reported to the customs from the Tien-pao-shan 
Mine in the Lung-ching-tsun District of Manchuria, 
the pigs containing considerable quantities of other 
metals. 

Exports of copper from China in 1916 amounted 
to 564,000 piculs, or 37,600 short tons, compared 
with 45,000 piculs, or 3,000 tons, in 1914. The in- 
crease was due almost entirely to the melting of 
old copper coins into ingots. 


How the Railroads Are Saving Coal 

Y laying off 199 trains the New York, New 

Haven & Hartford Railroad has effected a sav- 
ing of 335 tons of coal each week day and forty-four 
tons on Sunday, or a total weekly saving of 2,054 
tons. This action was taken at the recommendation of 
the Railroad War Board, which suggested the elimi- 
nation of dispensable trains as a means of con- 
serving the coal supply of the nation. The trains 
laid off were those whose discontinuance would not 
detract from the efficiency of the road’s service. 
The road’s statistician estimates that a family of 
five can be kept warm during the Winter by the 
heat derived from two tons of coal. On this basis 
the saving effected by the New Haven Road will 
provide sufficient coal to keep 170,000 persons safe 
from the cold during the coming Winter. 
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Man Who Will Control Our Exports 


Charles Arthur Richards, Chief of 
the Division of Export Licenses, 
Will See That Germany Gets No 
Supplies From America Through 
Neutral Countries 


problerr that has 


the 


NE of the most delicat 

arisen in connectior administration 
of war is now being tackled by the Department 
of Commerce at Washington. Thousands of bush- 
els of wheat and other grains, millions of pound: 
of cotton, shiploads of copper, pig iron, and steel 
have gone from the United States into Germany 
through nearby neutral countries. It must be 
stopped, but in the process the regular and legiti- 
mate needs of the neutral countries should be dis- 
turbed as little as possible. The Government has 
decided to end the abuse by lHcenzing exports. 
Shippers will be required to get permission te 
export any articles from this country, beginning 
with this week. 

To control the exports it became necessary to 
work out some kind of a licensing plan. The prob- 
lem was put up to Dr. E. E. Pratt of the Depart- 
ment of Commerce, a man who has a good theoret- 
ical knowledge of foreign trade, but who has never 
had any working experience with it. He realized 
that the best man to handle exporters would be an 
active exporter. 


witn 


That is how it came about that C. A. Richards, 
manager of the import and export department o* 
Bowring & Co., was asked to visit Washington. 
Once there, he found himself unable to leave. Fixed 
up with a salary of $1 a month and the title of 
Chief of the Division of Export Licenses, he wa: 
told to go ahead with the organization of a staff 
that could handle the several thousand applications 
for licenses expected each day, once the new rule 
went into -effect. 

It was the kind of a job that appealed to Mr. 
Richards. On his desk in New York he had left 
letters and papers that had to do with current 
shipments. He telegraphed his brother, who is in 
the same firm, to look out for these, and to his 
family to send him clothes for a long stay. It was 
not long before he had a new department opened in 
Washington with 147 clerks to handle applications 
for éxport licenses. As soon as the foundation had 
been laid for the new organization, the President 


CHARLES ARTHUR 
RICHARDS 


issued his proclamation forbidding further exports, 
aiter July 14, except by Governmental permission. 

It is likely that neither President Wilson nor 
Dr. Pratt realized what they were starting when 
they decided that every single foreign shipment 
licensed. Had supervision of the work 
been placed in the hands of one of the Department 
of Commerce’s men, there would probably have re 


should be 


sulted such a congestion of applications that no 


ships would have been permitted to sail. 


Because 
never been anything else, he accepted his new task 
of what had to be accom 
no shipments 


with a 
plished. 


ally intended for 


full 

He has to 
ostensibly for Copenhagen or Christiania, but actu- 
3erlin, go out, but at the same 
time he must fasten as few fetters as possible on 
foreign commerce, lest both the United States and 


Mr. 


realization 
see to it 


that 


Richards is an exporter, and has 


her allies suffer from a red tape blockade. 


It is a serious thing to add one line to every 
bill of lading that must be filled out. 


And to re- 





by the Department of Commerce 
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Asia 


Africa 
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North America .... 
South America 
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Total 
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Imports by Groups 
Crude materials for 
Foodstuffs in crude condition 
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Manufactures for further use 
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Miscellaneous 
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manufactured 
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Total imports 
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1917 
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$469,936,930 
4,816,707 
$474,808, 637 


for May, 
May, 1917: 


Our Foreign Commerce for Eleven Months 
Reaches Record Total of $8,072,727,761 


HE value of our foreign commerce for May, 1917, and for the eleven months ended May, 1917, 


compared with corresponding periods of the preceding year are reported in these tables issued 


11 Months kinded with May 


1917. 
$549,079, 416 
678,969, 997 
479,158,432 
526,356,142 
57,407,922 


51,729,237 
2,352,701 246 


3,961 RTT, 316 
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OT 044,232 
W794 927 


$5, 720,026,515 


1916. 
$545,948, 855 
522,615,001 
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89,570,122 
6), 406,995 


$1,952 088,072 


$2,686,078 548 
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$3,568, 796,929 


great groups during May and eleven months ended with May: 


il Months Ended with May 
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4) 000 OT 4 
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339,468,416 
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57,154,612 


$5, 720,026,515 
1917, 


were 


Horses, 
Horses, $56,014,939; mules, §27, - 


191th 
$843,614, 704 
229,569,685 
266,932, 169 
315,711,237 
281,834,643 
16,425,644 


$1 952,038,072 


$479,009, 590 
357,979,789 
541,954,528 
583,349,120 

1,755,827, 898 

93,944,789 
$3,815,066,005 
55,730,924 
$3, 868,796,929 
2,971, 284 ; 
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Wage Earners as Federal Bond Buyers 





Governor Strong of the Federal Re- 
serve Bank Tells of the Need of 
Inducing the Great Body of In- 
dustrial Workers to Become Per- 
manent Investors 


By BENJAMIN STRONG, Jr., 
Governor Federal Reserve Bank of New York and 
Chairman Liberty Loan Committee 

HILE this country, with its vast material and 

banking resources, has made a notable record 
in the facility with which large loan operations 
have been conducted—the largest until recently 
being the placing of the Anglo-French bonds—it 
has, nevertheless, been apparent during the past 
two months that people have not fully grasped the 
significance of a loan of, say, $2,000,000,000, the 
entire proceeds of which must be paid over in a 
very short period, as we say, “in cash.” 

Government loans of this magnitude, 
sitated by the war, require a thorough examina- 
tion and understanding of the principles of credit, 
as otherwise unskillful management of operations 
of that size are certain to put banking machinery 
out of order, and disordered banking machinery 
means disturbance of business. 

No loan of $2,000,000,000 can be paid for as we 
commonly express it “in cash.” The amount is 
too large and payment must be made by compli- 
cated bookkeeping operations which can be roughly 
described as “transfers of credit.” To do this suc- 
céssfully, credit must be shifted from the account 
of one bank depositor to the account of another 
bank depositor, from one bank to another bank, 
from one part of the country to another part of 
the country; and these shiftings of cledit involve 
a temporary shifting of a certain proportion of 
bank cash or reserve money, and therein lies the 
danger. 

If every purchaser of Government bonds could 
make payment at his own bank and this amount 
be transferred by that bank to the credit of the 
Government, then the credit could be disbursed by 
the Government in the community where the bank 
is situated, and no disturbance of credit whatever 
would arise, because no bank reserves would need 
to be shifted. In a great loan of $2,000,000,000, 
subscribed and paid for in varying amounts in 
all parts of the country, it is inevitable that pre- 
liminary withdrawals of bank balances from one 
part of the country to another will be made in 
anticipation of payment, and again after the funds 
are placed at the credit of the Government through- 
out the country; they must then be gradually with- 
drawn to those points where the Government has 
various bills to pay. The machinery of the Re- 
serve Banks proved to be adequate to meet the 
necessity of shifting credits from one part of the 
country to another. Possibly a correct view of 
their function would be to say that they were the 
chief bookkeepers of the transactions, and the beoks 


neces- 





64,000 Carloads of Freight ° 
for 16 Army Cantonments 


O move the tremendous amount of material 

needed for the sixteen cantonments which 
will house the new American Army will require 
64,000 freight cars, it has been estimated. This 
estimate makes no provision for the cars that 
will be needed to move troops, or the 3,500 to 
5,000 workmen who will be attached to each of 
the new military cities. 

Construction work on each cantonment will 
require approximately 4,700 barrels of cement, 
400 cubic yards of sand,.2,500 yards of broken 


stone, over 2,500 kegs of nails, 18,977,000 board 
feet of lumber, 
hundreds of thousands of light bulbs, 


equipment; 


millions of feet of wire, with 
plug cut 
switches, &c., for lighting 


40,000 closets and tanks, 


outs, 
1,600,000 feet ef pipe, 
30,000 shower baths, and huge quantities of fit- 
tings, sinks, boilers, and other necessities for 
_ plumbing. 

While the this 


terial for the Government over tracks and into 


railroads are hauling ma- 
terminals, which in many cases they will have 
built especially for the purpose, they must con- 
currently keep moving steadily the greatest in- 
dustrial traffic the country has ever known. 

For these reasons, among others, the rail- 
roads are conducting a concerted campaign to 
induce shippers to utilize the full space available 
in loading cars instead of only about 43 per 
cent. as has been the common practice. 











being kept in twelve separate places at each of 
the Reserve Banks, the only shifting of reserve 
money occasioned by the movement of credit is 
that which takes place between the twelve Reserve 
Banks through the normal machinery created for 
that very purpose. 

Look at the problem from the standpoint of 
the bond buyer. There are in this country (ex- 
clusive of a negligible number of those who own 
securities of foreign origin which could be resold 
in foreign countries) only four classes of people 
who can subscribe for Government bonds. 

The first class of buyers comprises those who 
have hoarded actual cash or currency in their 
houses or safe deposit vaults, who are induced to 
buy Government bonds and who produce that cash 
for the purpose. Purchases of Government bonds 
by such people (of whom there are few in the 
United States) have the effect of strengthening 
the banking position, because it brings reserve 
money, that is, gold, out of hiding and puts it in 
bank reserves where it serves as the basis of credit. 
The change occasioned in the nation’s general bank 
account as a result is not simply. to add a given 
amount to the bank deposits, but to also add an 
equal amount, dollar for dollar, of reserve cash. 

The second class is composed of the capitalists 
and corporations with balances in the bank in ex- 
cess of needs. When bonds are purchased by a 
member of this class, the owner of the bank 
balance, Mr. X. Y. Z., sells or transfers that bal- 
ance to the Government in exchange for a 
Government bond. If the Government leaves the 
deposit with the bank which holds Mr. X. Y. Z.’s 
account, it is simply a transfer of the balance of 
Mr. X. Y. Z. to Mr. U. S. A. No cash reserves 
shift, no loans would need to be called, and no 
change would take place in the balance sheet of 
the bank, either of cssets or liabilities. 

The third class of bond buyers is that which 
has bank accounts but has no surplus balances in 
bank to spare for investment in Government bonds. 
Having credit at the bank, however, they are in- 
duced to buy Government bonds and borrow from 
the bank temporarily in order to pay for them. 
This is the least desirable buyer of Government 
bonds, although a necessary one at the commence- 
ment of the war when the expected savings of the 
future must be advanced to the Government. Such 
a bond buyer pays for his bond out of a bank de- 
posit which is created by making a loan. The 
deposit so made is transferred to the credit of the 
United States of America and the bonds are turned 
over to the bank by the buyer to secure the bank 
for its loan. By that operation, bank deposits and 
bank loans are both expanded and the percentage 
of reserve money held by the bank is correspond- 
ingly reduced. 

The fourth class of bond buyers, and in some 
respects the most important in time of war, is the 
great body of wage earners and salaried people 
who frequently have no bank account and spend 
about all that they earn. There are many millions 
of such in this country whose material welfare 
will be improved and whose attitude toward their 
Government will be benefited if they can be in- 
duced to buy bonds. But how can this be brought 
about? Only by showing them how to cultivate 
the habit of saving, and this kind of saving should 
be developed in advance of investment so as to 
avoid the necessity for borrowing also. 

Take one industrial organization as an example, 
employing, say, 20,000 laborers: If these men earn 
an average of $1,200 each per annum and can 
afford to save $100 per annum, their employer 
could enter into agreements with them by which, 
say, $8 would be deducted from the payroll of each 
man every month and deposited in bank for future 
Fifty dollars apiece in six months is 
During the process of setting aside 


investment. 
$1,000,000. 
and earmarking these earnings or savings, they 
could be temporaril: invested in short obligations 
of the Government, convertible at a later date into 
Government long-time bonds. 

By this process no permanent bank expansion 
arises. As rapidly as savings accumulate, they 
are turned over to the credit of the Government, 
which issues its short notes therefor, and these 
short notes later are converted into long bonds. 
The bank balance, which was originally the bank 
balance of the employer out of which wages were 
paid, has, through the savings process, been trans- 
ferred to the credit of the Government without dis- 
turbance to bank credit. 

Assuming that our Government finds it neces- 
sary, say, every six months to borrow large sums 
for war purposes, how readily might this be ac- 
complished if all classes were induced to save in 
anticipation of such investment in the bonds of 
their Government? The rich man appropriates 


so much of his income, the rich corporation se 





Only India’s Freight Rates 
Lower Than Our Own 


T this time, when the railroads have been 

refused a 15 per cent. increase, it is worthy 
of note that the ton-mile charge for carrying 
freight on the railways of the United States 
is lower than in any other country inthe world, 
India only excepted. Wages are so much low- 
er in India than in the United States that 
a comparison between th2se two is hardly apt. 
The sharp advance in operating costs of rail- 
roads has been taken into account by foreign 
Governments, compensatory rate increases 
ranging from 7 to 10 per cent. in Italy to 30 
per cent. in Austria recently having been 
granted. That “American railroads were the 
last in the world to apply for an increase in 
rates” was pointed out by G. W. Luce, Freigh= 
Traffic Manager for the Southern Pacific Com- 
pany, and that increase was not applied for till 
every source of economy had been tried. Rail- 
road freight rates per ton-mile for various coun- 
tries are shown in the appended table, prepared 


by Mr. Luce: 
Rate in Cents 
Per Ton-Mile 


United States véwebeneads«nesdmee 0.729 
Digetie, ee Tai CAGED): os ccscecsdcdadécaces 1.691 
Australia 

New South Wales 1.593 

South Australia 1.756 
Austria md 1.509 
Brazil (1912) 7.038 
Canada tet dnptaneh ssks tian tihenshenaaaa 0.758 
China (Peking-Mukden Line, 1912). ....... 0.815 
CUBS CEBBED. scdccccccccviceces 2.944 
Denmark icbateces 2.113 
PD “CEI eika rdbdodsccdceadcxc 1.183 
Germany 1.244 
Holland 1.242 
Hungary (1912) 1.215 
India 0.700 
Japan chitin ie = F 1.443 
Mexico (National Railways).........s.cesses 1.443 
Norway ee 1.437 
Rumania (1912) ‘ 1.297 
cg RE ore Pere 0.933 
Siam . she Sab mee éNeO See cosegeeccsea. aa 
Spain (1909) ...cccccces . cnccedecesense ae 
oo ge TTT TT Tr TTT ee 
Switzerland ........ ; occcédosncesetness ae 
Union of South Africa 4 pesecesdetenns re 











much of its profits, the poor man so much of his 
salary or wages. During the period between bond 
issues, these savings are turned over to the Goy- 
ernment in installments in exchange for short 
notes. When the bond issue comes along, the short 
notes are converted into long bonds. The whole 
operation has been conducted without the use of 
cash or. reserve money, but by simple bookkeeping 
entries on the books of banks, which result in a 
gradual but constant transfer of bank deposits 
representing the nation’s savings to the credit of 
the Government. 

But the question will be asked, “ Will not this 
enormous transfer of bank credit from individuals 
and corporations to the credit of the Government 
itself cause expansion?” It will not do so, for 
these credits are not created by bank borrowings, 
but by savings. The Government is spending 
money as fast as it receives it. The very credit 
so set aside for Government use must be instantly 
paid out by the Government for supplies, wages of 
soldiers and sailors, and for the civil establish- 
ments. 

As soon as the credit is inscribed on the books 
of the bank for the use of the Government, the 
Government checks against it and turns it back to 
the very individuals, corporations, and wage earn- 
ers who have produced it. A new credit is not 
created, but existing credit moves faster around 
this circle from the wage earner and saver to the 
Government and back to the producer and manu- 
facturer, and~through them to the wage earner. 
The speed with which credit moves in these op- 
erations bears a direct relation to the “ speeding 
up ” in the production of our farms and forests and 
mines and our manufacturing establishments. 

This country is confronted by a vast problem 
of finance, but, fortunately, with vast resources in 
gold reserves and credit machinery by which these 
operations may be handled. In furnishing the 
Government with the credits required, the primary 
necessity is for people to save and save in ad- 
vance of the Government’s requirements in order 
that bond buyers may not be required to make 
loans to be repaid out of future savings. 


INFORMATION 


Excerpts inade and statistics compiled from docu- 
ments on file and records of all Government departs 
Charges Reasonable 


Benjamin Robin 
423 Woodward Bidg., Washington, D. C. 
Interstate Commerce Work a Speci \ 
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Harnessing a Volcano to Make It Work 





Italy Has Done This and Is Con- 
verting Volcanic Steam Into 
Heat, Light, and Power for Half 
a Dozen Cities 


YR half a century scientists, looking forward 

to the ultimate exhaustion of the world’s coal 
and oil supplies, have been dreaming of developing 
some source of power, heat, and light that would 
be inexhaustible, that would last as long as the 
world endures. The sun and the tides have been most 
frequently dealt with by the fancies of utopists and 
the hard-headed calculations of scientists who see 
no harm in beginning to look ahead even with no 
actual exhaustion of present coal supplies in view. 
Machines for concentrating solar rays and for har- 
nessing tidal power have been constructed and op- 
erated with greater or less success, and many in- 
ventors are still experimenting with improvements 

~ in machinery for these purposes. 

But now unexpectedly comes the news of ex- 
periments in Italy which amount to nothing less 
than harnessing volcanoes to do the work of civili- 
zation. The first experiments, which were con- 
ducted incidentally to another business and ap- 
parently without any vivid realization of the great 
possibilities opened up, have been made in South- 
western Tuscany, near Volterra, where a company 


is now at work operating a light, heat, and power 
plant through the utilization of steam from volcanic 


fissures. 

The volcanic steam itself not used to operate 
engines, except on a very small seale; but its great 
heat—from 300 to 375 degrees 
it useful in the vaporization of 
to run the engines which produce the electricity. 

The first use of this volcanic steam, much of 
which is impregnated with various gases, was in 
with which it was 


ahrenheit—makes 


ater which is used 


the production of boracic acid, 
heavily charged. Early in the nineteenth century 
I'rancois de Larderel, a I'renchman, analyzed the 
fissures in the ground 
along the River Cornia and decided that extraction 
of the boracic acid would be economically profita- 
tle. He selected the largest fissure, about fifteen 
miles south of Volterra, and established a plant 
which has grown to large size in the course of 
time, and has formed the nucleus for the town of 
L.arderello. 

In the boracic acid plant, a: 
the vents of the volvanic steam are covered and 
the steam itself condensed by air as it reaches the 
surface. The water is led away through wooden 
troughs into shallow pans where. bythe aid of certain 
precipitates and evaporation, boracic acid in crys- 
talline form is obtained. Both the evaporation and 
the drying of the crystals have been assisted by 
the installation of steam-heating pipes, using the 
steam from the fissures; and steam from this same 
source is used to heat the offices of the company 
and the homes of its employes 

Obviously steam heat of thi 
commercially practicable 





volcanic steam arising from 


operated at present, 


sort would be 
in only a few places, as 
not many people can build their houses over a vol- 
canic fissure. But the utilization of the earth’s 
heating plant suggested eventually further exten- 
sion of the employment of this steam for other 
purposes. 

“Several years ago,” says a report to the De- 
partment of Commerce from Consul F. T. F. Du 
mont, at Florence, “it was decided to use some of 


the surplus steam from the fissures to operate a 
small horizontal engine. 7 was installed and 
used to furnish the smal! amount of power required 
for various purposes in the works, and is still used 


as occasion demands. 

“ When the low-pressure 
vented it was seen that it might be possible to use 
this steam as a source of Vents were se- 
lected, borings made, and it was found that no 
diminution of pressure resulted when the borings 
were made a sufficient distance apart, about 50 to 
#00 feet. Holes were then put down to a point where 
a pressure of from two to three atmospheres and 
a-temperature of 150 to 200 degrees Centigrade 
could be obtained from the steam. 

“The power thus obtained was utilized for the 
production of electric energy which could be trans- 
mitted to neighboring towns. Additional capital 
was invested and a modern electric plant erected. 
Piped borings were made into the earth from which 
the steam is carried to tubular boilers. As the 
steam is highly impregnated with boracic acid, the 
tubes are of aluminium outside. The steam is ap- 
plied to these tubes and the heat from it used to 
turn pure water, obtained from other sources, into 
steam, which, in its turn, operates the engines con- 


steam turbine was in 


powel 





nected with the dynamos. There are installed at 
present three groups of alternating turbines of 
4,000 horse power each, producing from the dyna- 
mos a three-phase, fifty-period, 4,000-volt current. 
The current is transformed into 16,000 volts for 
transmission to Volterra, Saline di Volterra, Pom- 
erance, Castelnuovo, and Monterotondo, all near-by 
towns. 

“Current at the same voltage is delivered to 
the Secieta Maremma di Elettricita, which delivers 
it as far as Follonica, on the west coast. For the 
two large customers—the Societa Elettrica Mine- 
raria del Valdarno and the Societa Ligure Toscana 
di Elettricita—the voltage is increased to 30,000 
and 410,000; the direct line for the first going by 
way of Colle d’Elsa, above Siena, and that for 
the second by Cecina, on the west coast, and Cas- 
tiglion Cello to the central at Leghorn.” 

The company controlling this plant, which has 
its offices in Florence, produced in 1914 2,537 tons 
of crude boracic acid, 839 tons of refined acid, and 
1,164 tons of borax, besides 55 tons of carbonate 
of ammonia. That its managers are alive to the 
opportunity afforded them of getting their original 
power for nothing from the earth is evidenced by 
the fact that in 1915, despite the outbreak ‘of the 
war, they made a heavy outlay on new construction. 

The possibilities opened up by this new method 
in a country where there has been recent volcanic 
without limit. Italy itself 
should be one of the first to profit, and there 
seems little reason why Vesuvius, Etna, and Strom- 
boli may not in the course of the next few years 
and electric lifht plants for 
Super- 


activity are almost 


be running trolley line 
cities of the regions many miles around. 
heated steam is common enough in the neighbor- 
hood of 
such as the 
National 
canic activity has almost ceased. 
Italy’s needs for further fuel and 
sources are There is no de- 


volcanoes, as well as in many regions, 
Yellowstone 


Park and of Iceland, where actual vol- 


geyser districts of the 


power re- 
many and serious. 
posit of good coal in the kingdom, so far as known 
at present, and geologists have been searching for 
it diligently since the development of Italian manu- 
factures in the last few years have brought urgent 
need for more power. At latest accounts about 
half the horse power used in Italian industries was 
derived from water power and half from coal, and 
in both there had been great devlopment in recent 
years 

Lacking valuable coal 
posits of lignite, though these are neither very ex- 


Italy nas yet some de- 
tensive nor of a particularly good quality. The 
coal is very wet, and it is estimated that two and 
a half tons of lignite are equal to only a single-ton 
of good coal. The most strenuous efforts have 
been made to develop these coal deposits, and the 
production of lignite, 600,000 tons in 1913, was 
pushed to 1,200,000 last year, two-thirds of which 
came from the deposits in Valdarno. 

But this was sufficient for only a very small 
part of the needs of the nation. Imports of coal, 
chiefly from England, amounted to 4,000,000 tons 
in 1905 and 10,835,000 tons in 1914. 
the need has increased, and the German 


Since the war, 
of course, 
submarine campaign has made the danger and cost 
of shipment very great. The Italian War Com- 
mission, recently in this country, emphasized every- 
where that the first needs of their nation were 
coal and iron, and ships to carry the coal. The 
mnglish imports are threatened by England’s o> 
and by the 


on to make up the deficiency 


need shortage of tonnage, and America 
is counted 

Meanwhile, Italian engineers have been doing 
their utmost to develop the resources of water pow- 
er, in which hardly more than a beginning has been 
made. At present about half the power used in 
Italy is developed 
capable of much greater extension. 
from water amounted to only 200,000 in 1905, and 
had risen to 800,000 in 1914, of which 235,000 was 
in Piedmont and 225,000 in Lombardy. French 
estimates hold that Italian streams could develop 
5,000,000 horse power, an estimate which to the 
most competent Italian engineering opinion seems 
excessive by a million. However, there is no doubt 
that a great deal can be done in developing this 
source of power, and the economic future of Italy 
has been thought to rest largely on the work of 
such development, since it is estimated that the 
present production of lignite is about the maximum 
that can be got out economically, and with the ex- 
ception of a few wells near Piacenza there are 
practically no oil fields. 

To this reserve of water power there is now 
added the new source of energy, volcanic steam. 
In the Neapolitan district and in Sicily Italian 
engineers should be able to follow the example of 
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Nations Shut Off From Customary 
Sources of Supply Are Finding 
and Exploiting Home Resources 
That Were Either Unknown or 
Undeveloped Before 1914 


TATISTICIANS have been appalled by the un- 

precedented destruction of wealth caused by 
the war, much of which is irreparable; by the loss 
caused by the using up for abnormal war needs 
of many irreplaceable raw materials of which the 
supply is limited; and of the economic loss con- 
sequent on the transposition of production of arti- 
cles valuable to society to production of means of 
destruction. 

What is more often overlooked is that along 
with this the war has resulted in the discovery of 
new stocks of raw materials, particularly in the 
field of minerals; in the tremendous development of 
substitutes; in the elimination of much of the highly 
discreditable waste of the age before 1914; in the 
cultivation of hitherto waste lands; in the com- 
pulsion of nations far from self-sustaining econo- 
mically to develop a well-rounded agricultural and 
industrial life, and in general to cultivate the pos- 
sible sources of production to a much higher degree 
than was necessary or profitable in the easy years 
when commerce was universal and industry had to 
meet only the constructive demands of peace. 

The world has found some substitutes for com- 
modities which cannot be produced in wartime, or, 
more accurately, certain countries have found sub- 
stitutes for commodities from which the war has 
cut them off. This process naturally has been most 
marked in Germany, shut off by blockade from her 
former imports, and in other countries in the case 
of chemicals of which Germany formerly had a 
monopoly. 

Other nations have developed supplies of raw 
material which were not economically profitable 
under conditions prevailing before the war, but 
which have now become highly valuable on account 
of the demand for increased production or the im- 
possibility of access to the former source of supply. 
And metallurgical, zoological, and botanical ex- 
ploration has been stimulated to such an extent 
that in regions econgmically undeveloped new de- 
posits of coal and other minerals have been dis- 
covered that may be of great value in prolonging 
the possibility of dependence on these materials. 

Instances of all these methods of increased pro- 
duction have been found in this country. Before 
the war many drugs were the exclusive property 
of Germany, invented by her scientists, produced 
by her manufacturers, and protected by patents. 
She had a practical monopoly of the coal-tar dye- 
stuffs of the world; and she had also a monopoly 
of the world’s supply of potash, due to the fact that 
practically all known commercially workable de- 
posits were situated within her borders. 

It was known that the western part of the 
United States and considerable areas in Canada 
contained minerals from which potash was theoreti- 
eally extricable, but no process had been developed 
which was sufficiently inexpensive, or free from 
serious difficulties when attempted on a commercial 
scale. The war has apparently ended this, for 
reports from Canada indicate that a process has 
been developed by which potassium chloride can 
be obtained inexpensively and in large quantities 
from feldspar. 

American inventors have been busy with the 
dyestuff situation ever since the war broke out. 
There have been numerous reports of developments 
in the American dyestuff industry, and while there 
had been some complaint that aniline dyes manu- 
factured in this country are frequently deficient 
in staying qualities, the general state of the dye- 
stuff industry here seems to indicate that Ger- 
many will never again have anything like the 
monopoly which she exercised before the war. 

Other chemicals have been produced in America 
in many places, at first imperfectly and expen- 
sively, but with constantly growing facility, per- 
fection, and reduction of cost. The recent alterca- 
tien over salvarsan, in which the American holders 
of the German patents in this country sought to 
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defend their exclusive right of manufacture, re- 
vealed the fact that several other firms were 
apparently prepared to turn it out in large quan- 
tities, and the development of the Canadian produc- 
tion of neo-salvarsan has been largely stimulated 
by the war. 

Germany herself has of necessity had to make 
some of the most extensive attempts at substitu- 
tion, but mostly in the department of food. There 
was much talk for a time of the German invented 
synthetic rubber, but the frantic effort to obtain 
real rubber in the most infinitesimal quantities and 
by the most roundabout methods hardly indicate 
that it is commercially producable in large quan- 
tities. 

Germany, however, has succeeded in obtaining 
much nitrogen from the air to take the place of 
the Chilean supply from which she was cut off, and 
which had previously been relied on very largely for 
the production of trinitrotoluol. The German nitro- 
gen plants have been expensive and the process is 
expensive, so it may be doubted whether the air 
nitrogen will continue as an important factor after 
the conclusion of peace; but under war conditions it 
has undoubtedly been valuable. The Chilean mo- 
nopoly of the nitrate supply and the danger of pos- 
sible loss, even though temporarily, of the command 
of the Pacific in time of war led the American 
Congress to vote last year a big appropriation for 
the establishment of a plant in this country to 
extract nitrogen from the air. 

South American countries which have been used 
to importing their beer from Germany have de- 
veloped native breweries since the war broke out. 
Japan used to get her glycerine entirely from out- 
side, chiefly from the United States. The demands 
of war conditions have led to the shipment of most 
ofthe output elsewhere, and with Government as- 
sistance Japanese business men have set up 
glycerine factories which are expected to supply the 
entire native demand before the war is over. 

Spun glass had been obtained by Italy from 
Germany before the war. With the import supply 
cut off, Venetian manufacturers set to work to 
meet the demand, and a business organization 
which manufactures glass beads has developed a 
large industry in glass wool and cotton. Other 
firms make not only the wool and cotton, but also 
compressed pads. The new industry, whose prod- 
ucts are used chiefly, so far, in insulation, is the 
most important developed in Venice during the past 
year. 

More important than Venetian spun glass, Jap- 
anese glycerine, or Venezuelan beer, however, are 
the discoveries of new coal deposits and oil fields 
in various parts of the world. Argentina has 
perhaps been the most fortunate in this respect— 
most fortunate, for up to the present time she had 
been dependent chiefly on England for her fuel 
supply, and the British threat to cut this off unless 
the Argentine wheat crop were exported to Eng- 
land in great bulk was a real menace to the 
economic welfare of the country. Under pressure 
Argentine mineralogists turned their attention to 
unexplored mineral deposits in the country, which 


had hitherto received little attention on account of 
the lack of transportation facilities. 

As a result, extensive coal deposits, which are 
expected to prove of great value, were discovered 
early in May in the vicinity of Lake Epupen, in 
the territory of Chubut. The deposits are exten- 
sive and of considerable thickness, and apparently 
lie near the surface. The fields are about 125 
miles from the railroad, but provisionally a motor 
truck service is to be established to the railroad, 
and if the coal turns out to be of satisfactory qual- 
ity and the deposits of sufficient extent the railroad 
will be extended to the coal fields. 

Other large coal deposits have been discovered 
in Patagonia, near the Cofdillera. These, too, are 
some distance from the railroad, but the most val- 
uable deposits occur at a point where the moun- 
tains are near the sea, and the cbal seams may 
extend even further toward tidewater. There is 
hope, therefore, that comparatively little rail con- 
struction will be needed to make shipment cheap 
and easy. 

These discoveries have stimulated Argentine 
interest in metals in the Andean districts, which 
are said to be abundant, but which, owing to the 
same lack of transportation, have not been devel- 
oped. 

That country is inclined to expect much in the 
future from rafaelita, a kind of dry petroleum 
which is found abundantly in Mendoza, Neuquen, 
and Patagonia. Ordinary deposits of petroleum 
are frequent throughout the republic, though little 
has been done to develop them as yet; but with the 
present demand for petroleum products, both these 
and rafaelita are likely to be exploited commercially 
in the near future. 

Attention recently has been attracted to very 
extensive coal fields in Angola. It is said that their 
product has been used for years by the natives in 
smelting iron ore, but only recently did the Portu- 
guese turn their attention to the deposits. South 
African chemists who tested specimens found the 
coal rich in petroleum, though it is thought that 
for direct fuel purposes its high percentage of soot 
production will render it of little value. 

Still more encouraging as a factor in delaying 
the ultimate world shortage of coal and iron are the 
huge and little-known deposits in China. Here the 
work of actual examination and investigation has 
hardly begun, but in the last year or two has been 
pushed much further than formerly. Most of the 
work of development is being done by the Jap- 
anese, who expect to push the output of a single 
iron mine (the Tayeh) from 600,000 tons yearly at 
present to 1,500,000 tons in 1920. The Japanese 
Government is building iron and steel foundries in 
China and its nationals are doing everything pos- 
sible to develop China’s mineral wealth. 

And recent news from the Philippines indicates 
that the United States is about to receive an ac- 
cession of mineral wealth of considerable value. 
Not much more than vague advance rumors have 
come of the new oil fields on Luzon, but these 
rumors appear to have sufficient backing to make 
it possible that a great oil industry may soon be 
added to the other forms of wealth which the 
United States acquired with the islands and has 
hardly more than begun to develop. 





showed an increase of 39,080,736 pounds. 


year. The summary follows: 
———July 1, 1917 
Storages 
Reporting Pounds. 

WUORO ROG. « cacéecéaqeedcuns ass 243 105,174,204 
Cured beef. ...ccccccccccccceces e208 34,560,268 
PURO WOT as os0s00ke6ssbasbdecsace 89,990,700 
Bee GORE Os... 000 4kasiveesiincee 211,820,000 
Sweet pickled pork............. 430 398,380,922 
Frozen lamb and mutton.......121 3,995,883 
BPGENOGD 0 x60 600450600 0646s000e00 10S 3,697,010 
MOORES « Takecidca nds eedésenceus 107 5,066,335 
POWERS ccccccscncoescpgescesecesce 118 1,963,771 
0 EE Se ee ee —aonane 3,745,868 
Miscellaneous poultry.......... 161 39,715,993 
Creathety Wether. s soc cesoediesss 280 47,612,460 
CASO CBBB. once ccccccccccccccses cae *6,064,086 
CORE. GOR. «5-000 centteneeses cua 12,356,962 
American cheese.......ce00+-++ 015 26,662,430 
BME cccccsdenssecscdseesecencess 434 85,567,568 

Total POUMGS .ccccesveccecce 1,070,308, 383 

Wetek CaSO GOGS. <coscticsccse 6,064,086 


*Cases. Decrease. 


preservation of a greater production of foods. 





Big Gain in Cold Storage Supplies 


| paard in cold storage shows a striking increase in quantity for July 1, 1917, over July 1, 1916, the 
gain having been 181,413,206 pounds, or 20 per cent., according to the report of the Bureau of 
Markets of the United States Department of Agriculture. 
there was a marked increase in the quantities of all foods stored, frozen beef_in particular, show- 
ing figures of 105,174,204 pounds on July 1, 1917, against 55,109,049 on July 1, 1916. 
pork, which occupies more space in the cold storage houses of the country than any other food, 
Miscellaneous poultry was held in storage to the amount 
of 39,715,993 pounds on July 1, 1917, compared with figures of 5,066,542 on the same date last 


Eggs being the only article listed which are not sold by weight the total is given separately. 
The report for July 1, 1917, is tabulated from figures submitted by 3,413 storages, against 2,353 
on July 1, 1916, the increase in number being due in part to the need of enlarged facilities for the 


With the exception of butter and lard 


Sweet pickled 


——July 1, 1916——_- 





Storages Increase, 
Reporting. Pounds. July,1917 
171 55,109,049 50,065,155 
202 18,915,105 15,645,168 
158 82,570, 767 7,419,942 
245 202,087,903 9,732,097 
313 359,300, 186 39,080,726 
81 1,939,175 2,056,708 
66 174,898 3,522,112 
63 342,450 4,723,885 
74 378,293 1,585,478 
70 253,489 3,490,379 
102 5,066,542 34,649,451 
217 53,863,278 76,250,818 
264 *5,574,433 *489,603 
72 5,409,692 6,947,270 
212 16,356,975 10,305,455 
307 87,127,375 41,559, 807 
888,895,177 181,413,206 
5,574,433 489,603 
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The Economic Value of the Airplane 





Its Development Forced by the War, 
It Will Serve Mankind in Peace 
as a Time-Saving Commerce and 
Passenger Carrier 


By HENRY WOODHOUSE 
Author of “A Textbook of Naval 

ONDON only two days away, and Paris but a 

few hours further; San Francisco a matter of 
only a day and a night’s travel; the Orient and our 
Pacific possessions less distant from New York than 
the Pacific Coast now is! This is not the dream of 
a Jules Verne, though it may well have been the 
dream of a Wright: it is a condition which experts 
in aeronautics are confident will come into being 
when the present great war shall release the air- 
craft makers and fliers from work of destruction 
and permit them to devote their talents and ener- 
gies to industrial progress. 

With the United States feverishly working to 
provide a few tens of thousands of airplanes and 
pilots to aid our Allies in the war against Germany, 
it may be difficult to conceive a time when there 
will be hundreds of thousands of airplanes avail- 
able for use in this country and other hundreds of 
thousands in operation in other countries; when 
there will be almost as many skilled pilots as there 
are now chauffeurs of automobiles, and when air- 
plane factories will be as numerous and as well 
equipped as are now the plants of automobile 
makers. 

But such a time will be inaugurated with the 
~memination of the present war, provided only that it 
lasts a year or two longer. No man would have 
fe war last a day unnecessarily, but all students 
of aviation recognize that the war has been the 
airplane’s greatest developing factor. The airplane 
revolutionized warfare, and warfare is revolution- 
izing the airplane. 

The Allies, with “American help, will win this 
war, and they will find themselves with thousands 
upon thousands of airplanes, with hundreds of air- 
craft stations ready for commercial use, and with 
trained fliers, mechanics, and manufacturers whe 
will have only to discard their uniforms to become 
commercial operators. At present Great Britain, 
France, Russia, Germany, Italy, and Austrta count 
their airplanes by thousands and their dirigibles by 
the hundreds. Present plans contemplate an in- 
crease to hundreds of thousands. 


$639,090,000 FOR AIR SERVICE 


The British Government alone spent $575,000,- 
000 on aeronautics last year, and this year is spend- 
ing $1,000,000,000. The United State. contemplates 
the expenditure this year of $639,000,000 on army 
aviation alone, and an additional hundred million 
or so for the navy’s aeronautics. Other countries 
gare spending amounts proportionately as great. 

The report of the British Controller of Aeronau- 
tical Supplies shows that 958 firms are engaged in 
aeronautic work for the British Government, 301 
being direct contractor. and 657 being sub-contract- 
ors. The fifty leading firms employ 66,700 men, 
and the complete personnel of the air service, in- 
cluding aviators, dirigible pilots, kite balloon oper- 
ators, mechanics, and assistants, numbers 500,000 
men. In the United States the nucleus of an even 
greater force has been formed. 

So, when the war shall end, there will be mill- 
ions of men whose financial and personal interests 
will be wholly confined within the field of aero- 
nautics: there will be billions of dollars invested, 
and there will have been created an international 
industry greater than any the world has ever seen. 
Either this must collapse or its activities must be 
directed in the ways of peace. 

And it will not collapse. Already Governmental 
steps have been taken by some of the warring na- 
tions to prevent such a contingency and to assure 
to their peoples orderly commercial aerial progress. 
Already the economic value of the airplane as a 
carrier in time of peace has been demonstrated in 
ways which hold promise of further development, 
limited only by the imaginative capacity of the 
men who are devoting their minds to this problem. 

Germany demonstrated the possibility of aerial 
transportation of great weights in the early part 
cf the war, and she saved the Dardanelles thereby, 
For it was by Zeppelin airship power that she 
carried from Zamesvar, in Hungary, the machinery 
and materials needed to manufacture the big shells 
for|the guns that defended the Dardanelles. Zep- 
pelins, carrying frem ten to fifteen tons each of 

“ useful load,” conveyed all the equipment 

i supplies for a large ammunition factory with 


Aeronautics.” 





expedition and without mishap, and the distance 
from Zamesvar to Saloniki is about 700 miles. 

If it be argued that Zeppelins are not airplanes, 
attention need only be called to England, where 
the Handley-Page gun and bombing plane, equipped 
with two 280 horse power Rolls-Royce motors, has 
carried twenty-one passengers. In the recent air- 
craft exposition in this city an airplane was dis- 
played, equipped with a limousine body as roomy 
and as comfortable as-a closed automobile. And 
it would really fly! Manufacturers in many coun- 
tries have produced planes which would carry sev- 
eral passengers in addition to the pilot, and no one 
will predict that the limit has been reached. In the 
light of these accomplishments, the French Govern- 
ment appointed a committee several months ago 
to make plans for the commercial employment of 
airplanes after the war, and on last April 26 the 
Parliamentary Secretary of the British Air Board 
stated in the House of Commons: 


PLANNING POST-WAR USE 


It has been approved by the Prime Minister that it 
should be the duty of our board to investigate the ques- 
tion of aerial civil transport after the war. It will be 
apparent to honorable members that when the war comes 
to an end there will be not only a vast number of highly 
skilled pilots, but there will be a large number 
of airplanes in the hands of the Services and 
a still vaster number of airplanes and 
engines on _ order. I have quoted the 
of people engaged in the air industry 
[Mentioned above.] They are more likely to increase 
than diminish. Therefore, it does not appear to be un- 
reasonable that the Air Board should take up as a sub- 
ject of inquiry as far as possible the uses that can be 
made of aircraft after the war, and for that purpose it 
has been decided to institute a committee of which Lord 
Northcliffe has been i.sked to take the chair and has 
accepted, and it is proposed that the committee should 
only of the two services 


aerial 
number 
today. 


comprise representatives not 
and of the Air Board, but also of the Board of Trade, 
the Post Office, the Foreign Office, the Colonial Office, 
the Customs, and the Treasury, representatives from the 
Dominions, representatives, of course, of the manu- 
facturers and designers in this country, and, obviously, 
it would be desirable that Parliament should also be rep- 
The terms of reference are as follows: 

3oard with regard 


resented 
To consider and report to the Air 
to: 
1. The 
development and regulation, after the war, of aviation 


teps which should be taken with a view to the 


for civil and commercial purposes, from a domestic and 


imperial and an international standpoint. 


2. The extent to which it wili be possible to utilize 
for the above purpose the trained personnel and the air 


lusion of peace may leave surplus to the 


eraft the con 


requirements of the Naval and Military Air Services of 
the United Kingdom and Overseas Dominions 
The proceedings of the committee, to a large extent, 


to be confidential, The committee, I would re 


corresponds to a similar body 


will have 
mind honorable members, 


which has been already created in France under the 
Presidency of M. d’Aubign:. It was set up in the Min- 
istry of Commerce and was appointed to consider the 
routes to be followed in France, the colonies, and i: 


allied countries, types of machine to be employed, type 
of postal car or carrier, bases, relay stations, and the 


ent of the personnel as well as the question of 
motors, &c., for the 


recruitn 


the purchase of hangars, airplanes, 


military authorities. 

Germany, with less publicity attaching to her 
movements, has taken similar, if not more ad- 
vanced, steps. Already-it is reported that Ger- 
many is establishing air lines throughout the fed- 
eration and is planning a more extensive system 
of commercial aerial transportation after the war. 
On last May 26 a dispatch from Munich stated 
that the Bavarian Government was submitting to 
Parliament the draft of legislation governing an 
aerial traffic system in Central Europe in process 
of organization. On June 3 a London dispatch 
stated that the Imperiat Aero Club of Germany 
was planning to establish a line route between 
Hamburg and Constantinople for both passengers 
and postal traffic, the cost to amount to 40,000,000 
marks, which would include the operation of eleven 
stations along the route. 


ITALY’S AIR POST 


Other countries have not been inactive. Italy 
inaugurated a postal service between Turin and 
Rome on last May 22. An airplane carrying 400 
pounds of letters and 200 pounds of newspapers 
left Turin at 11:15 o’clock in the morning and 
landed in Rome at 3:30 o’clock the same afternoon. 

Nine days later a British biplane with five pas- 
sengers arrived at Rome from London, having 
stopped only at Paris, Turin, and Pisa on the way. 

An aerial mail service is about to be estab- 
lished between Naples and Sardinia and Sicily and 
Tripoli. The United States Post Office Department 
has already detailed plans for the operation of 200 
gerial mail routes, covering every State in the 
Union and designed to expedite the delivery of mail 
where natural hazards, such as mountains, canyons, 
and waterways, present problems most easily to be 
solved by use of air routes. 

Transatlantic routes would have been estab- 
lished before this but for the war. American 
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Urges Convention 


Ohio Commissioner Sees Danger in 
the Inflation of Prices of Raw 
Materials and Sounds a Get- 
Together Call 


Commissioner issociated Vi ae ( 
( ‘ (ji; 
HE statement tf Pre ent W non July 1 
should help to check the gr ng unre 
among manufacturers over price con of raw 
materials, even though the ae presented ir hi 
plan for market stabilizatior ( d radi 
cally evolutionary as a busine ( re 

It is not surprising, either ! tateme 
came just at tnis time, for tne t Jew month 
have witnessed a price jump in raw materia 
which was neither justified by war expediency nor 
producing conditions In fact, it looked to the 
manufacturer and to the public so much hike 
a “ grab-while-you-can-and-what-you-ca! price 
movement that resentment was growing into ope! 
protest. 

To visualize the cause of the fear which b t 
such a feeling of uncertainty to manufacturers, 1 
is only necessary to carefully note the on 
ing table; showing prices and fluctuat on iro! 
coal, coke , and ce produ ne ¢ 
of this war. Manufacturers, | men gene 
ally, and the public are eco! I é 
creases, but an ove ght « é é 
prices already hi 
the more startli ror 
basic contributr a f idden | et 

Top; e that +} ‘ ; ~~ 
raw mate of trade é 
centas of pre ter 
ducer 
that |! i 
bi ‘ 
ern! 

t« ( 
T 
: 
KA 
F 
é 
, 
L er 
ov 
ma ‘ 
FC } 
it 1 po le i tne 
the wage of that ( ime ( 
creased iro! t« pe cent. at 

And why should it be rez ‘ ippose that 
the steel or coal industrie r ‘ hould 
have the millions of profits they show by their ow 
records and monthly statements that they are mak 
ing, and other lines of busine be hanging on by 
their finger nails trying to keep their organizations 


partially intact, when, by the table of prices, any 
one may read the fact that it j 
all of America) 
ment (us, as a group of individuals) to require 
much of their material that they are in a 
to demand enormous profits from the public (us) 
on the balance? 

Because of this just demand for price pretection 
public, the 


our (our, mind you, 


war which has caused our Coverr 


SO 


posit 10on 


for manufacturing industry and the 
President has outlined a program of “ one 
to all” Allies, community 

which is protective only, and not in any degree cqn- 


fiscatory. 


price 


Government, and 


To immediately put the plan of the President 


] r + 


into practical operation and at once allay the pres- 





ent fearsome unrest of n facturing organizations, 
due to the unreasonable and th nrestrained jumps 
in the prices of so many items of raw material 
and necessiti vould ce¢ r be an auspicious 
time for the business men and the manufacturers 
and their org: at ar issociatior o call 
national convention at some centr point ir he 
United States, and there “rub elbows” over this 
great problem 

Business nv are fearful today and unnatural 
They are disturbed, both by prices and profits. 
They do not Speak plainly. They are sensitive. 


forum and the market place. The 
4 few 
Many look askance at 
Some wonder where te invest 


They avoid the 
majority tremble at the rises in prices. 
gloat over their profits. 
* their bank balances. 














T . ° 
of Manufactur ers The Upward Flight of Prices 
their enormous profits. Most men, however, are HIS table shows the upward flight of prices 
pondering whether they will be abie to pay the of raw materials in the coal, coke, iron, and 
prices for raw materials and give their employes steel trades from the beginning of the war to | 
their just wages and earn a profit on their manu- July 1 last, and the sensatienal advances in steel | 
facturing investment, even a very small profit as and iron prices in regent mont | 
compared with the past years—and there must be July Jan. July | 
a profit, even in war days. A few, to their shame 1,14 f 17. 1,°17. | 
seek to influence legislation to save themselves from creinge - | 
‘ Rar Re r 9 ‘ 
< } } - an 4 
axes on their absurd profits. os ae ‘aa 20 ; 
This is all unreal. It is unsettling.. And it is Bess 0 { 70 
not necessary even in war. Business will not, can Me Bx s S ( ‘ 
not, go on as usual—but most usual business must . : 1.1 . pe 
: : i Coke 9 4 ( 1.50 ri 
goon. And with this usual business must also be ' aniiaastaan 9 per 
aone unusual business. [1 ‘ oO “~) ; g % 
It quite possible a large majority of the citi- + : 20.04 a 2.00 60.00 105.1 
zens of the United States could live, and comfort Bil FH 19 =2.4 44.5 60.00 108.00°} 
- Sheets 1.S0 2 oH 4.50 mL! 
ably, without Making many new purchases ol any Ba ‘ » ms OO 454 
ng whatsoever but food and fuel for probably Rar ‘ 25 | 
9 " = ° = ' 
one entire year; but at the end of that year it Hoe 1.2 25 25 | 
é olutely necessary to replenish clothing . aoe ‘ oe 
4 5 1 . Vi ¢ ‘ F 24 i 2K x 70.00 ( 
nd ehold necessities and many other things. Wire 7 : 2.95 95 | 
e ! t be fabricated, therefore, and during : r: . 
I ‘ ore e¢ 4 r 
he year-~ this year o they will be ready for use ‘ Free on t ; | 
née @a> Free on t d ne ces | 
Our alhes have been so burdened for the past ron—Free on t . 
, : £ ron—Free on b« r \ 
few years they have been unable to produce their : wees ; 
: é ; Balance—Free on b g 
year-to-year needs. We must produce more than 
our actual needs so they may be supplied. = 3 
’ I t will show each manufacturer to his fellow 
Car ir manufacturing plants then be closed? ; , 
P ‘ Price and material adjustments a dist ple of that principle on which Amer 
Pad . & yn3)] ess is founded—“ All are e 
e to be made. Labor may have to “ mill : 
, ; , Selfishness is inherent. Self-preservatior 
yund nd readjust to some extent; but there ell) hne S iInnerer € if € 
4 ; ; instinctive law which we follow naturally. (¢ 
eed for the dissolution of very few organi- ; . 
the can accompli h most ge ma} pring trom eltne £ iY oI 
] Ii iro ignorance Wwe W £ 1 ¢ lrage trom tne 
and help most in the winning , " 
bout us. f from ed v gair 
¢ doing « he da work in whicl 
- : more courage trom more 
‘ é ent jobs 
Let th National Cnamt I nerce ¢ 
the rar thou P 
. Association ofr | i i Y 
( ’ \ ot oO! I ” ’ 
: bit to ao int 
Bu nos or 
onve! ( 
erican 1 
I 
‘ , 
é 
t 
i 
‘ t 
‘ ( 
Yael DP E y Fs YF. 2 ‘ 7} ; 
tnd Put to Excessive Enalish Shippina Profit 
Knd Put to Excessive English Shipping Profits 
Their Great Size Responsible for the New have not invariably strer 
-“ e ° I taking advantage of the or ortune t 
Government Policy of Requi- Rs 
up great reserves agamst future contingeng 
sitioning Ships tead of utilizing the swollen revenues for 
Special Correspondence of The Annalist ment of large, and sometimes sensational, 
LONDON, July 1. dend 
JHEN the Chancellor of the Exchequer, in his There has just been issued the annual report 


recént budget speech, announced that the 
Government had decided to deal with the shipping 
industry in regard to @xcess profits in a manner 
from that accorded to all other trading 
enterprises, he indicated that the policy of the 
Treasury: had been influenced by the excessively 


different 


large profits which had fallen to the shipping 
firms. A large percentage of these high earnings 
has been returned to the Exchequer in the form 


cf excess-profits tax, and now, owing to the Gov- 
ernment requisitioning of practically all ships above 
ze and the great increase in the running 


companies are faced with the practical 


1 certain 
cost, the 
certainty, not only of a heavy falling off in profits, 
ut a contraction below the rate of earnings pre- 
to the war. 


has aroused intense hostility 


condition 
hipowners, who have never ceased to con 
policy of rendering their earnings 
excess-profits duty both harmful 
it leaves them with- 


tend that the 


lable to the 


and uneconomical, inasmuch as 
out proper opportunity to repair the losses they 
have sustained by reason of the submarine warfare 
and other causes, and must handicap them in the 
tremendous contest for shipping supremacy which 
is ene of the after-war industrial certainties. 

It remains true, however, that the percentage of 
profits left to the companies after the payment of 
special war taxation has, in many cases, reached 


exceedingly large figures, and that the Directors 


a controlling interest 
Mercantile 


‘ 


financial position 


cf Frederick Leyland ’& C 
in which is held by the 
It discloses a 
remarkable, 


International 
Marine Company. 
which is in many 
be held to give at least some 


respects and must 


justification for the 


criticism to which the shipping business has been 
subjected. 
To quote the words of the report, “the necés- 


sary provision has been made for all taxation, dé 


preciation, and contingent liabilities, including those 
The dividend on the pref- 
Nov. 30, 


to ordinary share- 


xrising out of the war. 


erence shares has been paid to and the 


Directors now propose to pay 


holders a final dividend of 10 per cent., making 
the average rate mentioned in last year’s report 
714 per cept., and to carry forward the sum of 
£245,388.” 

No dividend having been paid for thirteen years 


int required to cive an 


to 1915, the ame j 
he end of 1916 would 


previous 


nverage of 74% per cent. tot 

he 112144 per cent., and, as the distribution for the 
year 1915 was 244% per cent., it follows that for 
the twelve months to Dec. 31 last the paymert 


was 88 per cent. The amount required for this 
ordinary dividend was £1,056,000, and by taking 
into account the other payments, for which the 
company is liable, and the balances in hand, & ne? 
profit is brought out of £1,330,000, after pfovid- 
ing for excess-profits duty, which must have 
reached a very great sum 4 
















New York, Monday, July 16, 1917 


THE ANNALIST 








How the “ Draft Census ’’ Was Compiled 





~ Figures Not Truly Representative of 
the Distribution of Population, 
but Arbitrarily Arrived At in an 
Effort to Justly Apportion the 
Draft Among States and Ter- 
ritories 


HERE has been much criticism of the United 

States Census Bureau for obvious inaccuracies 
in the estimates of population used as a basis for 
determining the pro rata proportion of men to be 
drafted into the army from the various States and 
Territories. Much of this criticism was due to ig- 
norance uf the method pursued and the compelling 
reasons for the adoption of that method, and most 
of it was leveled at abnormal! and supposedly un- 
justifiable increases which were believed to repre- 
sent mistakes in compilation or exaggerations for 
some other purpose by the Census Bureau. 

Thus figures of more than 11,000,000 for the 
State of New York, and in excess of 6,500,000 for 
the City of New York, were known to be nearly 
1,000,..u in each case above the actual population, 
anu about 2,000,000 above tl.e pcpulation shown by 
the census of 191% Simil ‘ncrcases for Chicago 
and other cities and approximate decreases in vari- 
ous parts of the countr; were referred to as un- 
warranted, and the “ensus Fureau was harshly 
condemned for its “ palpablé errors,” it having been 
assumed that the figures were intended for ac- 
ceptance as a new estimate of the population. 

This assumption was incorrect. The totals for 
the States and cities were arrived at by arbitrary 
method, but one believed to be fair to the entire 
country, merely as a basis for draft apportion- 
ment and with no intention of fixing the location 
of the population. 

THE ANNALIST asked Director of the Census 
Samuel L. Rogers to explain his figures and the 
method used in reaching them, and received from 
him the following reply, inclosing the preface to 
his report, which shows how the draft census was 
compiled and why the method used was adopted: 


_ Editor of The Annalist: 

I am inclosing herewith a copy of the pamphlet con- 
taining the estimates in question, in the preface of 
which is given a brief explanation of the method em- 
ployed and of the reasons for its adoption. 

The sole purpose in making these estimates, as 
stated in the preface, was to provide a basis for the 
apportionment of the forthcoming draft. For this pur- 
pose they are fair and equitable; but as population 
figures per se they are more or less inaccurate for 
some localities, since they overstate the population of 
places containing relatively large proportions of men 
21 to 30 years of age, inclusive, and understate the 
populations of places containing relatively small pro- 
portions of such men. In other words, the estimates 
show for each community the normal population indi- 
cated by its registration returns. 

I may say further that if the estimates had been 
computed by any other method.available to the Census 
Bureau injustice to certain cOmmunities would in- 
evitably have resulted. SAM. L. ROGERS, 

Washington, D. C., July 18 Director. 


The method of arriving at a basis for the pro 
rata proportioning of the draft among the States is 
thus explained in the preface to Director Rogers’s 
report: 


The estimates of population contained herein relate 
to cities which, according to the official estimates of 
population made by the Bureau of the Census prior to 
the registration of June 5, 1917, had more than 30,000 
inhabitants, and to counties or portions of counties 
which lie outside of such cities, (except in the cases 
of Massachusetts, Connecticut, and Rhode Island, for 
which States the estimates are made by “ divisions,”’ 
each of which consists of a number of towns,)—that 
is to say, the figures given for any county or division 
are exclusive of the population of any city or cities 
having more than 30,000 inhabitants which are situated 
in that county or division. The name of each city is 
indented under that of the county in which it is located. 

These estimates have been made by the Bureau of 
the Census, at the request of the Provost Marshal 
General of the War Department, solely for use as a 
basis for the apportionment of the forthcoming draft. 
The method employed may be described briefly as 
follows : 

The total registration as shown by the preliminary 
telegraphic returns, 9,659,382, was divided by the tota) 
population of Continental United States exclusive of 
Alaska, as heretofore estimated by the Census Bureau, 
103,635,200, in order to obtain the proportion which the 
registrants represented of the total popt’ation. The 
resulting figure, 9.32 per cent., was assumed to rep- 
resent the proportion which the registrants in each 
geographical unit represented o° the total population 
thereof. Since the State totals, as shown by the cor- 
rected returns received by mail, varied more or less 
from those given in the preliminary telegraphic returns, 
both the total registration for the United States and 
thle total population estimated herein differ slightly 
from the figures above given. 

" fhe assumption that the proportion which the regis 
} 








Draft Estimate Compared With 
1910 Census 
; following table provides a means of com- 
parison of the Census Bureau’s draft esti- 
mate, with the figures of the Census for 1910: 
Population .———_, 



























672,765 675,092 


Oregon 


Pennsylvania ....c-ccocrcce 7,063,111 8,981,082 
Rhode Island ....cccccosse 542,010 573,583 
South Caroumm <..cccvcsce 1,515,400 1,384,203 
South Dakota ..........0. 5S3,8SS 626,359 








Tennessee 2,184,789 2,024,893 
ED 6 5:34 60. ta ORES Sonnusane 3,896,542 4,397,097 
GE. 6 ciscscéucbsodeceeusds > | 451,932 
NE 6 bccandspedenesees : 256 296,426 
WACMEE, « cciveiinvsdccocctsirn 2,061,612 1,951,521 
Weeington «.cccccsccess. 1,343,508 1,166,855 
West Virginia 1,221,119 1,356,907 
Wisconsin eet eee ae 2,576,931 
, a ere Pere 145,965 245,226 
«i> 16.0. Ad woken arena 64,556 64,912 
ee er eee 191,909 219,580 
Porto Rico . goddcdactene Ree 1,231,880 

| es coccee - 993,402,151 105,366,056 


*Including 55,608 men in military and naval serv- 
ices abroad. 











trants in any county or city represent of its total popu- 
lation is the same throughout the United States may 
not be true, but the only way to ascertain the true pro- 
portion for each geographical unit would be to make 
an actual enumeration of its population. The propor- 
tion in 1910 varied considerably in different parts of 
the country, being greater as a rule in the newer than 
in the older sections, ard greater in cities than in rural 
localities. Lecxuse of the abnormal shiftings of popu- 
lation which h:ve taken place among certain parts of 
the country in recent years, and particularly since the 
outbreak of the war gave so great an impetus to the 
manufacture of munitions and other commodities 
needed by the belligerents, the proportions which men 
21 to 30 years of age, inclusive, represent of the total 
population of many localities have changed greatly 
since 1910. For this reason the assumption that the 
proportions existing in 1910 still prevail would result in 
very inaccurate estimates for some localities. 


Since, therefore, it was impossible in any event to 
estimate precisely the population of cities, counties, 
and States on the basis of the registration, the simplest 
and speediest method—that based on the assumption 
that the proportion which the registrants represent of 
the total population is the same throughout the coun- 
try—was adopted. One reason for the employment of 
this method was that the Census Bureau had only a 
very short time in which to prepare the estimates; 
but another, and still more cogent, reason was that in 
this manner there was obtained the fairest possible 
basis for the apportionment of the draft, since the 
localities whose population estimates may be exag- 
gerated are those in which there is an excess of men 
21 to 30 years of age, inclusive, while the ones whose 
population is understated are those in which the pro- 
portion of men of these ages is smaller than the 


‘average. 


Although substantially complete telegraphic returns 
have been received for all States, the returns for a 
great many cities and counties, which should have 
reached the office of the Provost Marshal General by 
mail before this time, are still missing. Telegraphic 
requests were made for the totals for these missing 
counties and cities, but some of the replies were not 
received in time to make use of them in compiling 
these estimates. It was necessary, therefore, in the 
case of most of the cities and counties for which the 
returns were still mizsing, to make the, estimates on 
the assumption that tea re:io between actual and esti- 
matali registration in thes places was the same as 
that prevailing in localities comparable in size and, so 
fag as vas known, in AS respects, for which returns 
had been received. 


Census Draft 

States and Territories. 1910. Estimate. 
PIE a as ocnneskvatccne . 2,138,098 1,946,536 
GES Sci cnwnesceadecunas 204,35 409,203 
DERORGES: . o 6's00060b cds 6080 1,574,449 1,594,835 
California 626646605040 6e00 eee 3,189,998 
EAE .o ccacccbavddGneted 799,024 895,536 
Connecticut .......ecccccee 1,114,756 1,719,623 
PN. so nabseescdecnned 234,710 
District of Columbia..... ‘ 331,069 346,856 
 . c0cce8s4un ens ose 752,619 925,641 
I 5.40.00 vedeewnde oerece 2,609,121 2,486,544 
ES A er! AB D 441,684 
DED. b-o.pineedaascend e ‘ 7,227,952 
Indiana ..c.cescescocsseres 2,600,876 2,738,893 
re Secensceange cam) | re 2,327,079 
DEORE 0006650808 652050¢00 - eee 1,626,226 
Kentucky occcescesesces Spaeyeee 2,024,353 
Louisiana 1,656,388 1,688, 862 
Maine 0s 665200 0e665bKe% 742,371 646,558 
ID 00: 6-0:660:0RerAS oem 1,295,346 1,292,091 
Massachusetts ....0...6--- 3,366,416 3,939,561 
DERCEBAR. 2.0 cvcossgescccess BRST 4,015,053 
PEIMMOOOEA ce cccicdccesceces BOTS 706 2,377,938 
BEIOMMOOL <iccccsécvessses Ejeeepeee 1,501,345 
Minsouri ....ccsccccccccess 3,208,335 3,240,679 . 
PROUGIIE,. 6 icc00cceneeges se 376,053 952,478 
OE ET EPC CET Ce Cree TT 131,232 
DE, 6 tina 40 00d cee bons 1,270,501 
New Hampshire .......... 
SE DORON) 5c 6b adesen ‘ 
New Mexico .....c.¢e:. oses 327,301 : 
New York Serrer ore ree 11,187,798 
North Carolina ......e.... 2,206,287 2,146,266 
pg WN errr err re ee DTT 056 TVG, 992 
Ohio ise ces bie ohedem, See 6,074,771 
CRO MOOE, -s c0.c08 casccnsese 1,057,155 1,822,470 


Fixed Prices a Bar to Big 
Profits 


Government Ruling Will 
Down But Not Confiscate 


Cut 


War Ea; nings 
F there had been an the foolish asser- 
tion so often mad Big’ Business was 
largely responsible for iis nation into war, 
there would be ample f satisfaction now 


with the way in 

»xpected benefits. 

ek 1 who head corpora- 
pper have been 


at the discomfiture 
which war has rea 
For several ws 


tions which produce 
trying to arrive at price basis for 
the United States Go requirements. It 


a way out would 
continue to get 
inderstanding that 
back into its 
resulting 
measure. 


seemed likely unt 

be found by allowing 

the open market 

the Federal Governm«s i take 

Treasury a very larg I tion of 

profits through the evenue 
When the the question of 

buying steel 

Denman of the Shippir and Secretary Dan- 

iels of the Navy Dey re hopelessly at 


variance with 


xed that Chairman 


orporations a 
vast ton- 





tu what constituted a price for ine 
nage required in 

To adjust this dif ommittee of the 
American Iron and headed by 
Judge Gary of ation, met with 
Secretary of War B ‘ther officials in 
Washington last we trade it was be- 


discussion de- 
und a decision 
which 


oO tne 


lieved that witt 
sirous of reaching a 


could be reached t prices 
would allow them t to earn very sub- 
T he agreement that 


stantial profits. To 
was actually arrived a 
made by ! Wilson 


ary to recall the 
statement while the 
conference was on 
“A just price 
everything the Goverr 
I mean a price wi 
concerned in a high ; 
living for those who enable them to 
pay good wages, and I le the expansions 
of their enterprises wv from time to time 


] be paid for 
By a just price 
ain the industries 
ficiency, provide a 


become necessary as is undertakings 
of this great war deve uld not wisely or 
reasonably do less ti prices. They are 
necessary for the development 





nd development 
great task we 


of industry, and 
of industry are 
have in hand.” 





That part of the I tatement prom- 
ised well for privat But further on 
he said: 

“ Patriotism leave it of the question. 
In these days of our i trial, when we are 
sending hundreds of t our young men 
across the seas to se! sat cause, no true 
man who stays behind them and sus- 
tain them by his labor mself what he is 


personally going ma 1at labor.” 

On the following day unced in Wash- 
ington that, in line witl ient’s address, the 
I to place the entire 


output of their plants a of the Govern- 


steel representative 








ment, leaving prices to after the Federal 
Trade Commission ha a1 vestigation 


nen asked that a 
reasonable profit be der to facilitate 
erm n and this was 
rovernment will 


into production 


production and p 
Price mad 
be extended to the A private consumers 
The same inf h was brought to 
get lower prices 


agreed to. 


as well. 
bear upon the manuf 
will be applied to oth 

What Wall Street the arrangement 
thus arrived at the 2 few hours’ dis- 
cussion is of no con ndustries must 
meet the Government and accept the 
Government award. It i uin that the prices 
which will be paid wi nfiscatory, even 
of dividends, but it i -ertain that they 
will not permit the co > of earnings at 
anything like the rate 1 hown. 

This brings to light rtant consequence 
of price fixing to which W rton apparently has 
given no heed. More of the expected 
additional revenue to be de i from the new tax 
measure was to have excess profits. 
If the Federal Trade Cor yn adjusts prices on 
the basis of proved cost a moderate profit 
allowance, there will be no excess profits on which 
to make the levy. But in either event the Govern- 
ment will have the benefit 


e é > 
] € 
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Money 


Withdrawal of Funds by the Gov- 
ernment Advances the Rate 
for Call Loans 


last week’s money 
for call money, due to 
Stock Exchange 
from 





feature of market was 


HE 
the advance in the rate 
trading on the 
of Government 


an expansion in 
and to the withdrawal 
depositary banks. The 
Friday the ruling, renewal, and closing rate 
5 per cent. This compared with 4% per cent., the 


funds 
rise was gradual, and on 
was 


high for the previous week. Time rates and com- 
mercial paper rates were a shade lower, although 
the general tendency wa rregular. Indications 
are that this week cal] money will command as 
high if not a higher price than that which pre- 
vailed last week, in view of the especially poor 
showing made by Saturday’s bank statement. 
That the Government was withdrawing funds 


from the banks was disclosed by the large daily 
credit balances reported by the Clearing House for 


the Federal Reserve Bank of New York, which is 
acting as fiscal agent for the Government. The 
total withdrawals for the week amounted to about 
$103,000,000 in the case of institutions which are 
members of the Clearing House, and it is reason- 

that the withdrawals of funds 


able to suppose 
non-member banks and trust companies and 


from 
out-of-town institutions amounted to another 


from 
$50,000,000, many of the out-of-town banks no 
doubt calling upon their New York City corre 


spondents to make the transfers for them. 
Althovgh the banks are not required to main 
tain reserves against Government deposits, which 
ip to 100 per cent. of the 
till when the deposit is 


means that they can lend 
aggregate of such deposits 
withdrawn the bank’s total cash is reduced by the 


amount checked against and, consequently, the 
actual reserves are reduced correspondingly. It is 
that the United States Treasury has 


understood 
removed funds from the banks for the purpose of 
placing money at the disposal of the allied Gov- 
ernments. It had been expected in banking circles 
that Secretary McAdoo would make another offer- 
ing of Treasury certificates of indebtedne but 
thus far he has made no announcement on the sub- 
ject. On $200,000,000 of certificates fall 
due, and to meet the maturities the Treasury will 
no doubt be obliged to make further withdrawals 
from the banks. The New York Clearing House 
banks still have about $156,000,000 of Government 
deposits, and the total for all banks throughout the 
country, including the Federal Reserve Banks, must 
The exact figures are not avail- 


Tuesday 


be considerable. 
able for the reason that the Treasury Department 
has statement June 29, 
the officials that the mass of work in 
compiling the report for June 30, the end of the 
Liberty 
the 


not issued its daily since 


reporting 
fiscal year, especially in connection with 
Loan payments, has made it 
clerks to catch up with the work. 
The total of certificates issued is 


impossible for 


$918,205,000, 


and all but $600,000,000 has been paid. Of this 
$200,000,000 is due Tuesday and $400,000,000 on 
July 30. The ‘ext installment payment on the 
Liberty Loan bonds, amounting to 20 per cent., is 
payable on July 30, but the receipts on that date 
will not be very la “ge, for the reason that arge 
portion of the $2,000,000,000 ue of the bonds has 
been paid in full. The second offering of Liberty 
Bonds will not be ‘made until Sept. 15, and 
consequently it will be necessary for the Treasury 


to market a considerable amount of short-term cer- 


tificates in the meantime for the purpose of taking 


care of the nation’s financial needs. Why the 
Secretary has delayed offering certificates is not 
generally understogd that he will 


known, but it is 
announce an issue within 
Saturday’s bank statement was particularly in- 


a few days. 


teresting, first, because it showed the lowest “ex- 
eess” and “aggregate” reserve figures for any 
week since the establishment of the Federal Re- 


serve Banks and, secondly, because the Clearing 
House adopted a new method for computing re- 
serves, the second change in a fortnight. 

The statement indicated excess reserves of $36,- 
000,000 and total reserves of $538,000,000. The de- 
crease in aggregate reserves for the week was 
$239,000,000, and the decline since the declaration 
of war against Germany, on April 7, amounts to 
$274,500,000. The expansion in loans for this 
period amounts to $224,500,000. 

Saturday’s report showed a decrease in surplus 
reserves for the week of $242,000,000, this un- 
precedented falling off being due to the withdrawal 
of Government funds and to the fact that the 


Clearing House, for the first time since the passage 
of the Reserve act amendments, vhich became ef- 
fective June 21, did not tak: inte account the eash 


in the vaults of members of the Federal Reserve 
system in computing excess reserves, the new law 
requiring the banks to keep all of their “legal” 
reserves with the Federal Reserve Bank. This one 
item made a difference of about $110,000,000. 

In the statement of the previous week, the Clear- 
ing House for the first time figured legal re- 
serves on the basis of 13 per cent. against de- 
mand deposits and 3 per cent. agamst time deposits, 
instead of 18 5 per cent., respectively, the 
former reserve requirements. Because of the new 
method of calculation, the statement of a week 
ago indicated an incréase of $173,600,000 in excess 


and 


reserves for the preceding week, while as a mat- 
ter of fact if the computation had been made on 
the old basis the increase would have amounted to 
only about $52,000,000. 

Saturday’s bank statement also showed an in- 
$41,600,000 in 
$16,400,000 ix deposits. 

The weekly statement of the Federal Reserve 
Bank of New York showed a $5,000,000 increase in 
bills bought and acceptances purchased, and an ex- 
pansion of about $5,000,000 in outstanding Federal 
Reserve notes. The deposits of member banks de 
$110,000,000 and Government deposits 
about $57,000,000. The deposits of non-member 
banks inereased from $5,000,000 to $6,847,390, the 
odd figures indicating that the funds of the non- 
members are being used for the settlement of bal- 


2a ce f ° 
rease of loans and an increase of 


creased 


ances at the Clearing House. 








= = == — =? 
Stocks -Trans ti Bonds 
! actions— Bonds 
Week Ended July 14 
STOCKS, SHARES 

1917. 1916, 1915. 
Mor 5 OL. 746 151,880 199.817 
Tuesday 645. S66 iH, 779 614,041 
Wednesday 66,798 UST TG 468,672 
rhursday ‘ KUO SO5 O7S.608 528,491 
} day KAG OSD H41.S08 679.468 
Saturday 379,310 145,507 424 952 
Total wee 1, 90S, S04 3,100,245 3,216,041 
Year to date 107,716,980 90,139,217 67,958,273 

BONDS, PAR VALUE 

1917. 1916. 1915. 
Monday : $2,537,500 $2,962,000 $1,907 500 
Tuesday 4,146,800 3.844.000 2,859,000 
Wednesday 2,913,650 122 OO) 2,391,500 
Thursday 2,892,250 209 FOO 2 015.000 
Friday 1,415,050 +, 057 000 2,268,500 
Saturday 1,502,950 1,037,000 956,000 
Total week $17,458,800 $17,431,500 $12.397.500 
Year to date O87 974,450 S74. 379.950 424 770.700 
In detail last week's bond transactions « mpare 

with the same week a year ago 

July 14, "17. July 15, °16 Change. 

R.R. and misc. $7,437,500 $12,647,000 $5,209,500 


sovernment 9 840,200 4,643,500 5,196, S00 


State . 19,000 1OOO 4 18,000 
‘ity . 142.000 140,000 2 OOO 
Total all $7300 


$17.438,800 $17,431,500 4 


Stacks—A Verages—Bonds 





TWENTY-FIVE RAILROADS 


Net § 1¢ Day 

High Low Last Ch’; Last Yr 

ly 9 70.08 oO.72 69.79 2 80.47 

’ rT 70.41 69.77 TO.31 } 52 79.80 

11 70.74 7O.39 70.63 32 79.87 

71.04 TOLDT 70.81 + .18 79.43 

13 71.10 TOG TO.75 Ou 79.53 

14 TL. 70.90 71.39 L 64 79.80 

TWENTY:FIVE INDUSTRIALS 

9 92.17 O61 90.82 os 10.21 

10 91 ot W74 91.65 KB SH in 

1] 3.12 S1.ot 2.74 + 1.09 R&S RG 

i] IZ 93.238 91.60 92.17 57 S7.5S8 

; 92.57 90.19 90.70 1.47 S7.91 

\ 14 91.74 90.49 99 92 5 ppl &S.71 
COMBINED AVERAGE—FIFTY STOCKS 

ly 9 « 81.12 $0.16 80.30 60 85.3- 

ful 10 . 81.18 80.25 80.98 + .68 84.47 

ily 1] 81.93 $1.15 81.65 4 70 84.26 

ily 12 82.13 81.08 81.49 19 83.50 

july 15 81.83 SO.42 $0.72 — 77 83.72 

uly 14 81.59 80.69 $1.15 + .43 $4.25 

Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1916. 

ite @ . $2.61 OS 87.35 

july 10 Saude $2.62 + O1 87.22 

July U2... ccccccccces §2.69 - O07 87.17 

EN Seo co dikcanasemeean $2.71 t+ OR &7.10 

July 13 82.04 O07 87.00 

Ful 26. .cvccerec 82.74 + 10 87.00 


AND LOWS—BONDS 
———20 BONDS.——___ 


STOCKS—YEARLY HIGHS 
—50 STOCKS. -—- 


High. Low. iligh. Low. 
#1917. .90.46 Jan. 75.77 May 89.48 Jan. 82.61 July 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Noy. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June $2.31 Jan. 85.45 Dee. 
BOD... ee. TA cbbsidcas  pivdadess 
1911 S6:42 Fume GOA WA « ikdeiécdec ‘descdceis 
*To date. 





Exchange 


Sterling Moves Up 10 Points, Ru- 
bles 235 Points, and Francs 
Improve 





LUCTUATIONS in foreign exchange rates last 
week were irregular, but the market was 
firmer and exhibited a more confident tone. Ste 
ling demand and cable rates were higher than for 
some time past, as much as $4.7570 being paid, 
and the closing quotation was $4.7560, an increase 
of 10 points for the week. The feature, however, 
was the rise in Russian rubles, the rate going up 
to 23.90 for checks, an advance of 235 points from 
the previous week’s low figure, but the closing 
quotation, 23.40, was the lowest for the week. The 


advance was no doubt due to the report of Russian 
victories on the Galician front. There was a 
francs. 


a slight improvement in 


Of considerable interest to foreign exchange 


markets was the rapid advance in the price of 
bar silver, the metal selling at new record high 
figures both in New York and in London. In this 


‘ents per ounce, 


city the price moved up to 80% 
in London it sold up to 41 pence. The 
1893, and the London 


pence charged in 


and local 
price is the highest ‘since 
quotation ‘compares with 43% 
1892. It is reported that there is large demand 
for silver in France, payments to soldiers 
are being made in the white metal, and it is ex 
pected that the high prices will have 


where 
some effect 
on financial conditions in China, where silver is 
argely used as currency. 

foreign exchange e3 


Washington 


interest t 


An event of 
near-conference held in 
on Tuesday. The experts who traveled to the capi 
had expected to discuss the general subject of 


perts was a 
tal 
foreign exchange with representatives of the Gov- 
ernment, but upon their arrival they found that 
the gathering had been called together at the in 
importer of olive oil from 
bitterly 


Baltimore 
who had complained 
rise in the tate for Spanish 
endeavored to interest *he Washington authorities 


in the subject to the end that he might obtain relief. 


stance of a 


Spain against the 


pesetas, and who 


This importer had previously bombarded bank 
ers and. Reserve Board members with letters con- 
cerning Spanish exchange. Although it had been 
repeatedly explained te him that when the current 
rate was 23.25 he could not expect to be quoted 
the normal rate of 19.20, he insisted upon having 
‘something done” that would save him the ex- 
pense of paying the higher One of 
suggestions was that the Government 
a warship laden with Spain, 
bring down the rate. 


rate. his 
send over 
tnus 


gold to and 


Of course this proposal was ridiculed, e pecially 
for the reason that the Bank of Spain has refused 
to purchase gold unless given a substantial dis- 
count, and, secondly, because in Spain there no 
free gold coinage, and the accession of further gold 
supplies would not bring about a lowering of the 
The Washington “ conference” is regar 
a hoax, and banker 


rate. ded 
in foreign exchange circles as 


did not take the meeting seriously, despite the fa 


that Assistant Crosby, 
announced that he 


consider the 


Secretary who presided, 


would appoint a committee of 


bankers to ibject of Spanish ex- 
nange. 

There were no gold imports during the week. 
The exports totaled $2,881,000, including $1,800,000 
hipped to Japan, $450,000 to Spain, $600,000 tc 
South America, and $31,000 to Cuba. 


The 


the week 


range for the principal exchanges during 


was aS follow 


nee st Week Dive 
Pur Higt OW Close fron 

Sterling 4.5665 4.7570 4.7555 4.7560 2.2 
Frances me =o DD 1826 9.727] 5.75% 0.7% 
Marks ..........No quotations 
Kronen .........No quotations 
Guilders .......40.19 4125 41.12% 41.18% +*2 4 
Lire - 5.1826 7.19 7.23% 7.23 9.5 
Rubles 51.45 23.90 23.40 22.40 4.5 
Swiss francs . BIN26 4.65 4.73 4.67 L*9 9 
Pesetas 20e19.20 23.25 22.95 22.95 +*10.5 
Pesos,( B.Aires).42.44 44.00 41.12% 43.875 1.3 
Milreis (Rio)...32.44 26.8714 26.87% 26.87% —17.1 
Kroner (St'k’m).26.79 31.25 30.60 31.15 16.3 


*Per cent. premium over par 


YEARLY RANGE—CHECK RATES 


—-1917.-—— ——-1916.-——-. ——- 195, -_.. 

High. Low. High. Low. High. Lew. 
Sterling .... 4.7585 4.75 4.78 4.73% 485% 4.50 
Francs ..... 5.68% 65.85% 5.83% 6.08% 5.17 6.02 

Marks ..... 73.00 66.25 78.87% 65.93% 87.37% 75.87% 

Guilders ...41.25 90.3714 42.18% 40.00% 43.37% 39. 18% 
Swiss frs.. 4.65 5.161 4.99 5.33% 5.25 5.52 
Rubles . 29.99 21.65 34.25 29.40 eves bece 
Pesetas 23.70 21.05 21.500 19.00 coos bees 
Mroner,St'm30.60 29.35 31.25 2820 oees ese 
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LONDON MARKET NOT HURT 
BY BRITISH SETBACK 
Investment Securities Firm but Quiet, 
While Speculative Issues Show 


Price Gain 


Annalist 
LONDON, July 14. 


nfluenced by the British set- 


By Cable to The 


TOCKS were little 
back at Nieuport. 
Russian successes, and further diminution of sub- 


The German political crisis, 


marine losses proved counteracting factors. The 
tone continues confident, although the seasonal di- 
version of interest from the markets to holiday 
considerations helps to keep business slender. 
Investment securities were quiet, with prices 
rather firmer, especially for Colonial Government 
stocks, which are in very short supply. There was 
moderate animation in speculative stocks, but the 
fluctuations were narrow and a distinctive tendency 
was wanting. Oil shares maintain their hold on 
public interest and, apart from a slight reaction 
in Mexican Eagle following a consistent rise, the 
recent Rubber 
shares were still favored, and shares of Britigh 
Coalite were energetically bought, although the 
precise basis for the demand is difficult to trace. 


improvement was continued. 


Explosive shares were less prominent, but 
there was an insistent gain in insurance shares in 
consequence of expectations of further development 
of the almugamative policy and the probability of 
the companies reaping substantial profits from 
widespread public protection against various war 
risks. The rate against a fatal result from 
aerial bombardment. which commenced at £l 
to insure £1,000, has been increased to £2 by 
most companies. Brewery stocks are still benefit- 


ing from the inaction of the Government regarding 


State contro! or purchase and the increased pro- 





duction of beer already announced. 

There has been no prominent development in 
the money market. Funds have slightly exceeded 
requirements, and discounts have been rendered 
easier by a decrease in the volume of bills offered. 
No further modification of the Government policy 
is apprehended immediately, although the possi- 


months Treasury bills 


} 


bility of the issue of twel 
in addition to three and six months bills is being 
discussed. A vote of further credit is to be au- 
thorized week after next, probably for a very large 
Week Ended 
Saturday, July 14 




















Bank Clearings 












amount in order to embrace the Parliamenta 
vacation 

An interesting item of the half-yearly balance 
sheet is made up of the London City and Midland 
Bank advances upon the war loan, amounting to 


$25,000,000. The actual total advanced by this in 
stitution is not known, but the amount still out 
standing suggests a very substantial figure and 
also that the aggregate provided by all banks must 
have been extremely large. 

The price of bar silver has had a striking rise 


and the Indian Government has taken the drast 
ly 


11cen 


step of prohibiting- imports except under 
Arrivals of the metal will be bought by the Go 
ernment at 50 shillings under the current London 
price, which action wiil eliminate the bazaar mar 
kets and tend to divert a larger amount of tl 
metal to London in preference to shipmeat dit 


PARIS BOURSE SHOWS 
IMPROVEMENT 


Shipping Shares Make Large Gains and 
the Russian Group Moves Up 
10 to 50 Francs 
By Cable to The Annalist 
PARIS. July 14 

TYVHIS week the Bourse has shown considerabl) 

better tone all around, the Russian group 
especially regaining 10 to 50 francs. There was 
very little doing on Friday, owing to preparations 
for the Féte Nationale today, but the markets closed 
strong, Rentes at 60.59 and the war loan at 88.45 
Throughout the week there was active demand fo 
shares in the shipping section, and the following 
gains were registered: Transatlantique, 12 francs; 
Messageries Maritimes, 23; Chargeurs Reunis, 55; 
Chargeurs Francais, 355; Compagnie General Nay 


gation, 7. French rails, bank stocks and indus 


trials, sugar shares and De Beers all closed fir 
The Spanish group remained stationary, and rub 
bers were weaker. 


‘he market is beginning to discuss the probabl« 


conditions of the next war loan. Havre’s cotto 


market to reopen under State supervision. Im 


+ 


port restrictions have been intensified, and it 
now imperative to obtain a license for the import 
of all articles previously figuring in the contingent 


] 


list. Settlement fer imports of English coal is now 


By Telegrapia te 
The Annalist 
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ice. Coal cards are 


bab ng and dollars re- 


1. Further Ame 





market. Ta 
of any month 
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Conditions in Midwest 
Continue Good 


Railroad Loadings Increase and 
Bank Clearings 31% Higher 
Than a Year Ago 


Special Correspondence of The Annalist 
CHICAGO, July 14 
fPYHE stimulus of war has helped business more 
than it has hurt it in the Middle West. Business 
leaders like John W. O’Leary, President of the Chi 
cago Association of 
that there has been so little disturbance, and they 
predict that business will continue good 
Western J 


Commerce, expre urprise 


railroad loadings in June increased 


more than 10 per cent., and bank clearings were 
nearly 31 per cent. larger than a year ago. Mail- 
order sales indicated a decline, which explained 
by the subsidence of the hoarding mania. Mer 


cantile collections are better than a year ago, but 
retail trade in the city is Locally, real 
estate and building operations are depressed, the 
building for the half year having decreased 35 per 
cent., and for June 60 per cent., to the smallest 
proportions in years. 
ing automobiles freely, although the city demand 
for pleasure cars is Feeling sure 
of continued prosperity, farmers are 
money on additional land and better 
especially their dwellings, although 
have checked buying of two rural essentials—wire 
fencing and harvesting machinery 

There is less interest in the live-stock 
than there ought to be. 
live-stock paper offered here there i 
activity in the great corn-feeding areas, but the 
grass regions of the Far West are busy with cattle, 
a few also with sheep. Hog raising, the easy and 
quick end of the live-stock industry, is 
maintained, judging by average weight of hog re- 
ceipts here. What effect the closing of distilleries 
would have upon feeding operations is uncertain. 
Distillery feeding is largely of cattle, but the dis- 
tillers buy generally the poorest sort of corn, which 
otherwise would have to be fed on the farms. The 
largest amount of corn taken for distilling in any 
year was 32,000,000 bushels for the twelve months 
ended June 30, 1916. 

Price-fixing measures are taking shape 
smoothly and otherwise more satisfactorily 
seemed possible at the height of confusion in Wash- 
ington a few weeks ago. The West's interest is 
mainly in food and fuel, but basic metals are also 
a large part of Western contributions. Grain Ex- 
changes are settling down to the new order of re- 
etricted trading. Bituminous coal operators also 
can see some order emerging from chaos. How far 
Government contro! will assert itself is the prime 
question. 

The character of the mining and munitions labor 
troubles suggests sinister interference by Germans 
through the I. W. W. and others socialistically in- 
clined. Labor naturally is restless, but there is in 
most cases of wage disputes an honest desire to 
compromise without even the delay of arbitration. 
Quick settlement in conference of the Chicago trac- 
tion wage question is a case in point. The advance 
of 3 cents an hour means than $1,500,000 
added to the payroll of the surface and elevated 
lines, controlled by the same interests. 

Cost of railway supplies and materials has been 
rising rapidly and the increase bulks larger than 
that of the increases to the payroll. These facts, 
in conjunction with the almost impossible strain 
upon traffic facilities, which is sure to be more 
acute next Autumn, have turned public attention 
sharply and sympathetically toward the transporta- 
tion problems. The Commerce Commission’s rate 
decision was a general surprise and disappointment. 
Generous treatment of the carriers at this time 
would do more than anything else to strengthen 
the underpinning of the investment market. 


not so good. 


The rural sections are buy 


noticeably le 
pending their 
buildings, 


high prices 


industry 


Judging by the sort of 


no particular 


pretty well 


more 
than 


more 


Not the least of the war burdens upon all sorts. 


of big business is the depletion of telegraphy’s front 
ranks for signal corps duty. Women must fill 
many gaps as recruiting proceeds, and the wire 
field offers one of them. Every woman who can 
“ pound the key ” will be valuable, and the telephone 
will have to be used more for train dispatching, 
commission-house business, press-bureau work, &c. 

Following the midyear shifting of funds and 
initial payment on Liberty Loan subscriptions 
money rates here eased off, but not so soon or so 
much as in the Eastern centres. Bankers in the 
Middle West regard the comparative ease as tempo- 
rary and look for firmness the remainder of this 
year within a range of 5 to 6 per cent. They say 
that the Government in seeking the lowest possible 
prices may disorganize industry and internal 


finances by overconcentrating its orders in the 
East, where manufacturing costs are lower than 
in the West. There may be such a preponderance 
of patronage for the East that even the West’s 
great crops could not equalize the rapid accumula- 
tion of deposits in Eastern banks. The bankers 
here insist that this matter receive the same ex- 
pert consideration as it did in England and France. 

Recent bank failures in Chicago leave the local 
banking situation perfectly sound clear through. A 
certain political element conspicuous in most of 
the big bank failures of the past has been pretty 
local banking field, and 
the last General Assembly of Illinois passed an 
overdue law to compel private banks to take out 
State charters in due time. The last sets of na- 
tional and State bank reports as of June 20 and 21, 
showed that the city’s twenty-one na- 
tional and two State institutions combined 
had around $1,400,000,000 deposits, or 4 per cent. 


well eliminated from the 


respectively, 
ninety 
less than shown on the previous condition call dates, 
Loans and discounts 
stand close to the with a small net 
deposits in the State banks exceed 


May 1 and 2, respectively. 
billion mark, 
less. Savings 
$240,000,000, but are nearly 8 per cent. less than 
May. This participation in 
the Liberty Loan was about what the savings banks 
expected. Oversubscription in the West was bona 
fide, and the next big war loan will go better, even 
better terms and a 


at the beginning of 


on the same terms, although 
smaller issue are expected. 
The Federal Reserve Bank of the Seventh Dis- 
trict is performing its functions splendidly. Re- 
cent amendments to the Federal Reserve act have 
strengthened it without any weakening of the mem- 
ber banks, and the rediscounting privilege is being 
availed of more generally than before. One State 
bank in Milwaukee has joined, and several large 
ones here are Smaller institutions 





coming in. 
down State are likely to remain out, as they cherish 
the check collection charges. 

Country banks in general are well supplied with 
funds and they do most of the buying of commercial 
paper, but the currency shipments from Chicago 
continue very heavy, almost twice as large as last 
year, with currency receipts not much more than 
even with a year ago. Domestic exchange on New 
York last month averaged 11 cents discount per 
$1,000, compared with 18 cents discount a year ago. 

The new farm loan 4% per cent. bonds are be- 
ing snapped up on the offer basis of 4% per cent. 
yield because they are tax exempt and have a sort 
of official appearance and seem close to the ground, 
as well as for the larger return upon them, as com- 
pared with the Liberty Bonds. 





Grain Statistics 


Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, 
Bushels Bushels. 
*1,725,000 3,748,000 
1,808,000 3,978,000 





Oats, 
Bushels. 
3,467,000 
4,024,000 


Last week 
Previous week 


Week 1916 ....cccecess *5,085,000 4,297,000 3,856,000 
Since Since 
Nov. 1 Aug. 1 


168,325,000 281,170,000 
176,251,000 277,754,000 


This year 


Last yeal 


WEEK’S NORTH AMERICAN EXPORTS 


W heat, Corn, Oats, 

Bushels Bushels. Bushels. 
*T, y } 8,649,000 974,000 1,069,000 
Previous week 5,409,000 431,000 4,549,000 


10,806,000 
ereal crop year. 
VISIBLE SUPPLY 
W heat, Corn, Oats, 
United States Bushels. 1els Bushels. 
12,637,000 3 8,830,000 
14,209,000 ‘ 9,740,000 
47,458,000 6,139,000 11,719,000 


*Week 1916 1,249,000 4,200,000 


*Second week 





Last week 

Previous week 

Week 1916 
Canadian 

Last week 

Previous week 

Week 1916 


Future and Cash Prices—Chicago 


WHEAT Cash, No. 2 





18, 422,000 
19,842,000 
45,382,000 





July.— Sept.— Red 
High. Low High. Low High. Low. 
July 9%... 2.07 2.01% 1.93 1.904 'y 
July 10... 2.02% 2.172 1.91% 1.91 2.15 2.15 
Jely ii... 2.05 2.03 1.91% 1.89 
July 1... 2.06 2.03 1.95 1.92 
July 13... 2.04 2.08 1.95 1.93 
July 14 2.04 2.04 1.95% 1.95 - a7 
Week's range.2.07 2.01% 1.95% 1.89 2.15 2.15 
CORN Cash, No. 3 
Sept.— - Dec.—— White. 
High. Low High. Low. High. Low. 
July 9 1.56% 1.54% 1.18% 1.16% 1.85 1.85 
July 10 1.57% 1.54% 1.21% 1.16 1.80 1.79 
July 11 11.60% 1.56% 1.24% 1.18% 1.91 1.91 
July 12 -1.60% 1.58% 1.19 1.15% as as 
July 13.......1.61 1.58% 1.17% 1.11% 

July 14 . 1.59% 1.58% 1.13% 1.11% a e 
Week's range.1.61 1.54% 1.24% 1.11% 1.91 1.85 
OATS 

—-July—— ——Sept.—— Cash St'dards. 

High. Low. High. Low. High. Low. 
July ie 54% 72% 71% 
July 55% Ae 73% 72% 
July 57 Soy 76 TH, 
July 5% 8 8655% 7%, 6 
July SS 1% 5% 
July 5%  % 15% 73% 
Week's range. @% 646% — ws 7% 71% 


Grain 


Trade in Chaotic State Because of 
Delay in Passing the Food 
Control Bill 


HE grain situation remains very much unset- 





tled. There is virtually no trading in the 
wheat futures markets, and advices from the 
leading cash markets of the country also report 


chaos. This is especially distressing to the South- 
west, where harvest of Winter wheat is well under 
way, accelerated by excellent weather conditions. 
Communities of farmers have advised the Admin- 
istration of their disapproval of conditions, and 
Mr. Hoover has made the frank statement in reply 
that nothing can be done until Congress does some- 
thing definite with the Food Control bill. 

At this stage the reports that 
President Wilson will take the initiative in urging 
that certain amendments be dropped from the Food 
Control bill so that it will apply principally to 
foodstuffs (of which regarded as the 
most important item) and to fuel. If the meas- 
ure can be passed within a week or so, there prom- 
ises to be relief, although no official details have 
been published as yet concerning whether the Ad- 
ministration intends to place a maximum price on 
wheat, a minimum, or both or none. It can be 
stated, however, that under the direction of Mr. 
Hoover and J. H. Barnes elaborate plans have 
been laid to cope with the situation as soon as 
the bill becomes a law.. In case there is not prompt 
legislation, 
the situaticn from the standpoint of all concerned 


available are 


wheat is 


reiief through the enactment of this 


in the wheat trade is apt to grow very serious. 

Not only are the farmers without a guide as 
to what price their wheat will fetch, but they have 
no hedging market, because of the falling away 
of the trade in wheat futures. Other cash wheat 
handlers, including the country elevator interests 
and large and small milling interests, cannot trade 
with any degree of safety. 

Mills cannot quote satisfactory prices for flour 
shipments running into the future, having no way 
of hedging their sales of flour or their require- 
ments of cash wheat. There has been a little busi- 
ness done between the holders of cash wheat and 
the mills at a price with any difference between 
it and the price that the Government may name 
to be settled later, but it seems unsatisfactory to 
do a considerable amount of trading on this basis. 
The difficulties will increase as harvesting pro- 
gresses and as the reeds of consumers become 
more urgent, with the prospect of some very wide 
fluctuations for wheat and flour under the unset- 
tled conditions. 

Some of the leading interests in the wheat trade 
seem to be rather far apart at this time as to the 
intrinsic worth of wheat. The Wheat Export Com- 
pany, Inc., which has done most of the buying 
of grain for Great Britain and France and Italy, 
has announced willingness to pay about $1.75 to 
$1.85 for new wheat at Southwestern points, ac- 
cording to grade, last half July shipment or early 
shipment. This price is presumably 20 er more 
cents under the views of some of the farmers. At 
a meeting of influential growers of Illinois, Ohio, 
and Indiana resolutions were adopted whereby 
their new wheat is to be held for about $2.03. 
Prompt delivery new wheat of fairly high grade is 
now commanding about $2.30 to $2.40 at leading 
Southwestern markets. 

A feature of the corn market recently has been 
the placing of a maximum price on the December 
and May deliveries at Chicago. This price was 
$1.28. The action was taken to upset speculative 
buyers, but it is to be understood that the basis 
may be altered with twenty-four hours’ notice by 
the Chicago Board of Trade Directors. It can be 
said unofficially that an altering of the basis will 
depend upon the volume of the outside trade in 
corn, its character, and the development of the 
crop, together with the action of cash corn. Just 
now the basis.for cash corn is around $1.85 to $1.90 
at Chicago and over $2 a bushel at New York, and 
this wide disparity must be corrected before De- 
cember. The action taken did upset speculation, 
end caused a drop in corn futures of about 12 cents 
a bushel, although the cash corn markets did not 
slump. 

General crop news has been favorable. More 
rains are desired in North Dakota and Montana 
for Spring wheat. Several of the corn States re- 
port better crop development, although the extreme 
Seuthwestern section has deteriorated some from 
lack of rain and from the high temperatures. 

The oats crop is expected to be close to the . 
record of 1,500,000,000 bushels, although the crop 
movement Jhas been delayed by wet. weather im 
parts of the East. its ; she 
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Cotton | 9 | 
Composite Condition of All Crops on July 1 
July Contracts Gain 90 Points on EON M. ESTABROOK, chief of the Bureau of Cr p -d States Department 
er of Agriculture, has tabulated figures showing the a rops as of Jul 
Opinion That Germany May and the combined condition of all crops by States as 
Che growir Py, , P rarious crone or . r 
Ask for Peace he growing condition of the various ¢ p yn aa - on 
tee ereereees ° .121.6 Onions ’ 

HE cotton market last week was for the most teneeees 109.0 Hay (all) , 

part very irregular, price fluctuations were sha piles se ers aga ns: 4 be Sse 
narrow and the volume of trading relatively iii é rote oe 4 coe an 106.9 Cant a ips 
light. The closing pri of Saturday indicated a WROD spo ncdinpeiievsenn 105.2 Alfalfa 
net gain for the week of 90 points for July cor PASUUTC sesseeeseeeesseeseees 03.9 Spring ‘ 
tracts, and a of from 21 to 24 points fo : oe ve sh =e 
December, Januar and March deliveries. October > we re oe 
contracts closed 25.8 nchanged. 26 § 

The chi were: Further discuss 2 I 
of the inclu cotton and manufacture oe 
cotton in the I d tro vill, a decided improy 4 aa 
ment in crop Gulf and At 4 
States, the gr ich of new crop hed 
selling wit l ilties undiminished ng 
publicatior Bureau report on d 1.9 
mestic mill co my , and, finally, the polit . 
development re? i ilminating in the ; 
cl 4 tl Kaiser had al " 2 
cated pe was in signt i 

id an influence on pri ra 

but l lotations on Frida 
S the belief that 8.0 
situs ich as to warrant tr ; ‘ 
ers in taking of peace prospe . : 

The fo the closing price ) 
the week, comp the previous week’ ) 
ing figures, and rh and low ord 2 
season * : 

) 8 5 R21 95.88 > . x 
t " ) r on ] 
= 3 s ) er iringe J é n the pa r 

Priva l 00 received on S Jur 1 h inde figur ha i 
urday, stated t the ¢ yn Control Board |} 08.4 per ier than two rs ago ) 
decided no to il Imediate curtail n vear Ly l 
ment, but that ild a reduction become necessar\ I price if mea il i nog 
adequate not ild riven In the meantin ite , reased 1.0 per cent. from Ma y 
licenses for p exceeding one weel he like p d 0.4 per cent. On Jun 1 
supply of spot at any one time would 16.6 per cent. higher than a year a and y 
granted only rs holding less than tw nt. higher than the average of th t 
weeks’ supply . 

The Censu B i eport showed that the sea iii ina 
were consumed Jur exclusive of linters, 57 a ae ae ee QNTR ees 
122 running ba ytton, compared with 570 < ; “at oy al O41 ane bal a se ONTROL BOARi 
597 bales 1916. The exports last month oa E 7m me = a ie io z . Si } LANCASHIRE 
including lint e 245,955 running bales, cor patePeg anaes # sagnitent 
trasted with 54 June, 1916. The in pieuercedbacilings neg Soe ena seein ¢ - 
ports for the month totaled 26,181 equivalent 5090 ' nas n 500-pound bales o Larger Thai 
pound bales, npared with 15,083 the correspond : iction Is Not 
ing period last yea The number of cotton sp 1917 NG rtailed 
dles active du J vas 33,463,946, against , 22,30 069 199,260 { 1] 
32,261,694 a year ro. The following table show ; oe kingland, 
the amount of imed in June and during oy - 6 1 a 12.50 | week, so 
the eleve iding June 30, and also t * lecision o 

imber o l ae imm 

of rav 
1 M \ are 
— Prices 
r Ab) e 
{ 22 259,692 34 : 
i 7 5,908,085 32.5 Mf 
os See oe Cotton Futures—New York i 
yr al at ~- 
All $6,148 2.668.670 19,4 , ~ cS al 
6: procs gies: - High. 1 High. Lov I . eee oe 
eee re ) 45.99 26.50 6 9 ; 
Ch yllo l juantity of co rie ew : 
on hand J ) ng establishments a : es eee - a, x : 
° 26.40 LO.o2 9.10 26,1 -) , . 
in comp : 26.63 26.23 5.65 25.63 25.7 EMAND SLACK 
tie Stor 27.45 26.90 25.95 25.95 26 2 [he Anna 
i age and V 27.45 26.23 26.56 25.6 R, Ma J 
' , P or H Low High. Low H ‘ t 
United S oso 20 ) 26.65 26.07 26.72 26.14 26.89 red 
Cc yn gr 794,605 2 f ) 26.57 26.21 64 26.50 26.84 cond ) 
Cotton g1 Bed, FID ~ 96.17 25.45 26.24 25.75 26.39 g t 
yor oe - na ‘ — ‘ 95.83 25.35 25.88 25.44 25.04 that 
Includ ; n cotton and 41,149 25.80 25.36 25.86 25.45 2 leliveries a 
bales ide 56,446 bale Ju 14 25.15 B5.S1 26.27 25.88 "65.40 i wh 
foreig ss Sea Island cottor v re.26.65 25.35 26.72 25.44 26.89 ud t 


The a} 


ectton and lint June and the eleven mont Spot Cotton Quotations 0 
ending June 30, figures in running bales: 
Last Weel Mor ; 
11 Months End ‘ 
a. “rion High. Low. Clos 
19 1916 1917 191 ew ) 27.65 26.79 27.65 1 
United Kingd N,703 262,120 2,547,429 2,612,857 New Orleans 25.88 25.88 25.88 6 
Germar Galveston « «20.00 26.10 26.90 =4.50 
France o 31,501 63,408 834.2. ae ‘aie wads eS 
Ital 92 7 51.670 men Savannah 2653 “04 =U% 24.75 13.00 . a sient 
ly 28,72 67 760,63 oe paid me : ——— an ae camoame 0 a > a ay? 
All other countrie 77,678 172,728 1 1,503,61 Memphis » 20.00 20% 6.00 24.00 ; you want.” 
— ~ = umaete. . «4.55 26% 2% 20.39 24.65 12.7 | long as you liv 
Total 245,955 549,926 5,467,658 5,711 Houston 26%, °6 00 °4 70 12 60 i rans eee 
The above figurés for 1917 include 20,077 bales *Liverpool ..:.. 19,25 19.00 17.06 8.0 i iy se tor book 
* . Aré Aaywattias” 
of linters exported during June and 1,420 bales in *Pence, ) Pre Pathe Taper 




















table gives the exports of « 
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Index 
FR. 1916 e. 
r-Oct— (Nev, Dec) -Jan— ;Feb) Mar) -April, May, June, -July- ;Aug, -Sept- Oct) Nov, -Dec— pJan) Feb) -Mar- April uly, Ang) Sept, a 
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is a means of : 


An index number 
tn the average whole 





showing fluctuations in the average price of a group of commodities. 
sale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


The Number shows the fluctuations 


Annalist Index 





FINANCIAL TRANS ACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. _ 
Sales of stocks, shares. ... 3,903,304 3,100,243 107,716,980 90,139,217 





1,950 





Sales of bonds, par value. .$17,438,800 $17,431,500 $537,574,450 $574,375 
: High 82.13 High 85.95 High 90.46 High 91.83 
Av. price of 50 stocks. ... Low 80.16 Low 82.91 Low 75.77 Low 80.91 
High 82.74 High 87.35 High 84.48 High 87.43 
Ay. price of 40 bonds. ... Low 82.61 Low 87.00 Low 82.61 Low 86.19 

Average net yield of ten 
high-grade bonds. 4.555% 4.290% 4.323% 4.264% 
New security issues. . $4,461,000 $15,005,000 $786,455,000 $1.047,757,000 
Refunding ........ 150.726.250 214,709,000 

POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 

End of June. End of May — 

1917. 1916. 1917. 1916 
U. S. Steel orders, tons .11,383,287 9,640,458 11,886,591 9,937,798 
*109,002 *107,053 +110,2388 +108,386 


Daily pig iron capacity, tons. 
Pig iron production, tons... .*3,270,055 
*Month of June. {Month of May. 


3,211,588 119,410,453 


tSix months 


19,069,892 


Building Permits (Bradstreet’s) 





—June .———_——- —May. -April. 
1917. 1916. 1917. 1916. 1917. 1916. 
153 Cities. 154 Cities 156 Cities 155 Cities. 146 Cities. 155 Cities. 


2,630,868 $96,879,914 $75,185,961 $115,466,445 $81,217,543 $92,184,719 


Alien Migration 


May.- ——April. ——-March.-- 


1917. 1916. 1917. 1916. 1917. 1916. 

Inbound 10,487 S1400 20,523 30,560 15,512 27,586 
Outbound 5,462 5,233 2-777 4,082 2,318 3,485 
Balance... +5,025 26,327 17,746 + 26,478 +-13,194 124,101 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country estimated from complete returns from cities representing 


93.6 per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C. Year to Date. P.C, 
1917.... $6,275,000,000 +28.2 $5,870,000,000 +33.6 $161,259,200,000 +243 
1916.. 4,892,000,000 +45.0  4,392,000,000 4+-51.3  129,671,368,354 +.43.3 


Gross Railroad Earnings 


First Week Fourth Week Third Week Month of an. 1 
in July in June in J ‘ May to April 30 
17 Road 28 Roads 20 Roads 178 Roads 231,078 Miles 
re $6,864,643 $12,921,230 $8,847,053 $337,869,250 $1,202,606,543 
ery 6,220,321 11,099,768 7,780,309 294,517,994 1,095,916,976 





+-$1,821,462 + $1,066,744 + $43,351,256 + $106,689,567 
16.4°% 13.7% 14.7% + 9.7% 
The Car Supply 
Net sur- Jane i fay ! Nearest Report to June 1 = 
plus of al) 1917. 1917 1916 1915 1914 1913 1912 1911 1910. 
freight cars. .*105,127 °148,027 957,693 299,928 241,802 50,908 86,386 166,802 126,779 


*Net shortage 


OUR FOREIGN TRADE 


—— May. Five Months. - 

1917. 1916. 1917. 1916. 
Exports $552,795,022 $474,803,637 $2,715,312,449 $2,015,934,587 
Imports ........... 280,706,164 229,188,957  1,246,486,881 = 1,039,301,198 
Mxcess of exports. .$272,088,858 $245,614,680 $1,468,825,568 $976,633,. 389 


Gold Movement at the Port of New York 





Last Previous Same Week. -~—-Year to Date 

Week. Week. Last Year. +1917. 1916. 
Shedecceves Leeeee relma @es $638,090 $2" 27 Spmnig 27 $44,884,872 
cebuees weer he aad 3,137,211 247314 43,255,711 

. a - “sadéas eee a5 762,413 $1,629,161 


ort 
is withheld by erder of the Treasury Department. +To March 10. 


pports 





\ 








All New York Clearing House Institutions, Average Figures. 











—-Cash Reserve.-— 


P. C. 














Week Ended Loans. ae Amount. 
a ey eee ee $3,868,394,000 3,819, 745, 000 $136,014,000 ones 
ke A ee 3,853,01 5,000 +3'676,327 7,000 250,086,000 6.88 
June 30, 1917....... ae 3,825,069,000 3,607 ,918,000 270,573,000 7.49 
This year’s high........ 3'868 ,394,000 3,935,991,000 553,824,000 14.78 
_iIn week ended......... July 14. April 14. Jan. 27. Jan. 20 
This year’s low.. . 3,334,032,000 3,606,814,000 136,014,000 
In week ended......... Jan. 6. June 23. July 14. eee 
July 15, 1916.... 3,227,125,000 402,243,000 12.12 
‘ree 3,282,415,000 3 400,344,000 11.85 
a er ee 3, 289,201,000 3,438,001,000 451,334,000 13.12 
Last year’s high........ 3,458,359,000  3,601,350,000 523,753,000 14.85 
in week ended......... Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s EE are 3,178,302,000 3,298,133,000 387,562,000 11.15 
in week ended......... July 22 July 22 Dec. 2 Dec. 2 
*United States deposits deducted, $190,131,000. United States deposits 
deducted, $302,796,000 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was 10c discount all week ; at Boston 
it stood at par all week; at St. Louis it ranged from 15@5c discount, and at San Fran- 
cist o 10c premium. The week's range of exchange cn the principal foreign centres last 
week compared as follows 
DEMAND 
Yr. to Date— Same Week, 1916— 
High. Low. High Low 
London 4.7590 4.75 4.75% 
Paris 5.68 5. SD 5.90% 
Berlin 73.00 66.25 74.43% 
Switzerland 4.65 5.16%, 5.28% 
Holland 41.75 ° 40.18% 433 
Italy 6.885% 7.86 
Russia 30.20 21.65 
Austria 11.90 10.60 
CABLES 
London .. 4.7055 4.76438% 4.76%, 4.76% 4.77 4 4.76% 
Paris soo - 5.71% 5.74% 5.74% 5.8414 0.67 5.54% K, 5.914, 
Berlin ; 73.12% 66.373 73.00 
Switzerland - 4.62 4.69 4:ti2 5.15 ».2814 
Holland 41.37% 41.25 42.00 40.25 41.50 
_. Severe ree 7.10 7.22% 6.87% 7.8544 6.39 6.40% 
PEN. scctssace 24.00 23.50 29.95 21.75 0.75 0.75 
Austria ....... 12.00 10.62 13.05 12.65 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York Week Week. High Low. 1916 1915. 
Call loans ‘ 5 a2 iiifa2 6 1% 6 @2% 2 @1% 
Time loans, 60-90 days 44035% 4%a4 6 2% 442G3% 2° 4Q2% 
Six months aa ‘ 44.a4\% 5 at, 6 % 5 @4 3%@a3 
Commerc. discounts, 4-6 mos..5 @4% 5 5 3 4%@4 %@3 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston ‘ ey rear 5 6 @5% 614 Me 140a4 41443 
on, Ms ca saacae .2.5 G4% 4M 5% 3M 444 144 
Chicago oad G 4 4 L3le t4fa4 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
July 12, 1917. July 13, 1916 July 15, 1915. July 16, 1914, J 7,1913 
To- Over To- Over To- Over To- ver = 
tal $5,000 tal $5,000. tal. $5,000. tal $5,000 tal. $5,000. 
Kast 97 46 25 56 144 D4 148 63 117 53 
South 90 23 71 2 134 34 125 39 58 23 
West oo 20 74 4 102 32 65 28 51 14 
Pacific 40 7 33 12 Ot 18 54 17 46 18 
United States 286 96 03 123 436 138 192 147 272 108 
Canada 7 10 28 7 60 27 37 18 36 ll 
Failures by Months 
June 
1917. 1916 1915. 
Number 1,186 1,227 12,740 
Liabiliti« $18,055,163 $11,92 41 $188,587,535 





WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1917. Pric other years. 
Price High. Low. 1917. 1916. 1915. 
Copper Lake, spot, per lb : $0.3050 $0.37 $0.2725 $0.32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, lb 2675 2740 .1430 -2085 1607 10325 
Hemlock: Base price per 1,000 feet 29.00 29.00 25.00 27.00 4 23.00 
Hides: Packer, No. 1, Native, Ib sy 335 29 .3175 22875 
Petroleum: Pa. crude at well, bbl... 3 10 3.10 2.97% 1.75 
Pig iron: Bessemer, at Pitts., per ton.57 57.95 46.95 17.50 
Rubber: Up-river, fine, per Ib....... 69 86 - 770 7158 
Silk : Raw, Italian, classical, per Ib... 7.30 7.30 6.30 6.80 4.15 
Steel billets at Pittsburgh, per ton.. 95.00 100.00 60.00 80.00 25.25 
Weol: Ohio X, Per WDrccccccccceccccse 8A 71 37 4 27% 
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Gold Holdings of the Federal Reserve System 
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Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows 
RESOURCES 






































Last Week. Previous Week Year Ago peer Pony 
[ Sail ae ne ia an abil ae is apital paid in co mMececsonens ped Pod, LA 6,00 
Gold coin and certificat in vault... $471, 12, (4) $470, 359,000 $269,602 000 Government deposits ...... 1765, 000 
Gold settlement fund.. 388,355,000 371,880,000 118,641,000 | Due to members—reserve ac t 
. PY on = = oo t ~] i we S re > > ¢ coun 
ri “eig 9 en ‘ » 
Gold with foreign agenci 501,000 v2,001,000 cree Due to non-mem. banks, clearing . 
. * “9 *"mber be c > sits et 4° 
Total gold held by banks $912,346,000 €894,240,000 EBSS 233, 000 Me mber bank deposits—net 42,000 
Gold with Federal Reserve agents : {28,335,000 413,715,000 168,241,909 | Collection items 
yold redemption fund.. 12,687,000 {748,000 1,970,009 ‘ o 
. ai iieel : ai Total gross deposits. . $1.4 r 118.000 
Total gold reserve... ‘ $1,353,371,000 $1,313,708,000 $1,558,444 ,000 Fed. Res. notes in actual cir« 7,079,090 
Legal tender notes, silvor, & $7,545,000 38.514,000 10,279,000 Federal Reserve Bank notes ir 
- -— lation, net liability....... 720,000 
Total reserve ... $1,400,916,000  $1,356,012,000 All other liabilities, including foreig 
. —— ee EE AGEL TT j 37 000 
Bills discounted—members. . bat 140,163,009 129,853,000 28, 968.009 7overnment credits r 0 
Bills bought in open market 194,937,000 201,664,000 81,130,000 a a en 4 +04 
se ‘ : ‘ ; ’ ‘ iabilities .. ; . i $ 130,000 
Total bills on hand............-. 100,000 $331,517,000 — $105,098,000 Seiad: Reseees > : 
" > ar ~ Gold res. ag’t net deposit liabilitie 10.0% 
U. S. long-term securities air 3,961,000 42,935,000 52,589,000 | 60) 1 and lawful money reser t 
é 6 - i ane é t ney serve i 
U. S. short-term securities. . sens 30,350), 000 28,659,000 $546,000 spelen rs it’ abilities 10 
Municipal warrants ............se6:. 2,441,000 pel dead dea 27,424,000 se eae rae * ae 
ei aoe y Gold reserve against F. R. notes in 
caiman spire ar LOS, Oe 
Total earning assets $411.861.000 $405, 5. 000 €189.657.090 actual circulation . < Io 
Due from Fed. Res. Banks—net ; 7,005,000 20 056.000 Municipal 
Uncollected items........... 254,172,000 ay : Varrants. 
_ sianisensinesitaninianesh peactuaeibd Distribution by maturities, 1-15 das ; 000 
Total deduct’ns from gross depos $261,177,009 $270,839,000 €?0 056.000 Distribution by maturities, 16-50 day 30 000 
Five p. c. redemption fund against Distribution by maturities, 1 GO day ( 79 000 
Federal Reserve Bank notes 500,000 500,000 150.000 Distribution by maturities, 61-90 day ”0,000 
All other resources. . 786,000 851,000 8,244,000 | Distribution by maturities, over ‘#) d 3,000 
Total resources .... .. .$2,075,240,000  $2,033,760,000 $787 £130,000 Total gag cleat $2,441,000 
————————— —= = —S==== — ~ se = —= 
ens mS B je Ie F ‘ 
Actual Condition atements oi ve era eserve Banks July 13 
Boston New York. Philadelphia. Cleveland. Richmond Atlanta. Chicago. St. Lou Minneay Fran’co, 
RESOURCES Dist. 1 Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8 t 12 
Gold coin and cer- - 
tificates in vault 3,000) $253,181,000 5,870,000 $30,846,000 $6,304,000 $7,299,000 $39,896,000 $5,103,000 $1 K , ¢ 2.000 
712,000 






Gold Settlem’t Fd. ,602,000 106,390,000 25,119,000 58,275,000 22,764,000 3,631,000 68,498 000 20,572,000 j é12, 


Gold with Soreign 






































agencies edad 3,675,000 18,188,000 3,675,000 0,000 1,837,000 1,500,000 7,350,000 2 100.006 x 
Total go ld held 
Dy banks . , 370,000 $377,759,000 $64,664,000 6,000 $50,905,000 $12,430,000 $115,744,000 $27,775,000 $ cL $12,972,000 
Gold with Fed. Res. 
agents $22,405,000 $161,766,000 $33,442,000 ,000 $7,G78,000 $17,527,000 $61,690,000 $14,701,000 ¢ r £9, 123.000 
Gold Rede mpt’ n Fd. 500, 000 5,250,000 450,000 ;, 000 786,000 342,000 000 OOK r 27 000 
Total gold res $77,279,001 $544,775,000 $98,557,000 7,009 $39,269,000 $30,209,000 000 $42,755,000 $409,4 : x 122,000 
Légal tender notes, 
silver, ee $3,674,000 $34,248.000 $985,000 $274,000 $216,000 000 $5,567 000 $1 000 
Total reserves... $80,952,000 $579.023,000 5 000 $12 Sol 000 $59,585,000 $30,939, 000 $46.1: 85,000 
Bills discounted— 
Members $15,585,000 $32,214,000 $12,055,000 $6,585,000 $13,650,000 $4,248 000 $16,258_000 $7 OSE OOK { $8,278,000 
Bills bought in open 
market ‘ . 16, 069,000 96,668 ,000 10,508 000 9,855,000 5,636,000 1,2723.000 29,045 000 4.060.000 i 296,000 
Total bills on 
hand . ... $31,654,000 $128. 882,000 $22,563,000 $16,440,000 $19,286,000 65,521,000 $45,303,000 $11,646,000 $1 j 1 14,00¢ 
U. S. Govt. long- 
term securities.. $530,000 $1,305,000 $549 000 $5,853,000 $1 » 000 $699,000 $14,532,000 $2.241,000 52,429,000 
U. S. Govt. short- 
term securities. . 2,194,000 6, 000 2,548,000 19,000 1,910,000 8.556,000 ow y 2 980.000 
Municipal war'nts 3,000 158,000 15,000 ; 53,000 2 OO 203 O00 
Total earn.assets $34,578, 00 $136,613,000 $25,818,000 $22,422,000 $5,130,000 $65,544,000 $, 000 $14 ; 116,000 
Due from other F 
R. Banks—net... $19,459,000 $3,647,000 $4,681,000 $5,198,000 $5,810,008 $3,082,000 1,2 $1,855,000 
Uncollected items. 21,839,000 52,672,000 26,718,000 22 466, OOF 14,444,000 36,574,000 16,086, 004 r 15,000 
Total deductions : 
frem gr. depos. $41,275,000 $52,672,000 $20,365,000 $27,147,000 $19,642,000 $21,852,000 $42,584,000 $19, 168,004 i $14,950,000 
5% redempt. fund 
ag’st F. R. notes et .? intone ; mache 
All other res P R E 3 $139,000 S$106.000 $81,000 ; O00 $95,000 
Total resources..$156,609,000 $768,308,000 $155,725,000 $181,911,000 $81,755,000 $61,002,000 ,000 $51,008,000 $ $104 1.000 
LIABILITIES 
Capital paid in... 5,112.00 $12,063,000 3,000 $6,365,000 $3,438,000 $2 589, 0K $7,408,000 $3 » KW 2.4 $3.966.000 
Governm’t depos 39,579, OO 60,018,000 4, 000 38,073,000 17,167,000 Teh 2b KM 00 8,4, OO ‘ " tS, 000 
Due to members— 
Reserve account. 70,521 OO 388.613.0000 63,739,000 86,218,000 10.797 OOO 25,04 OOO 140,172,000 42 068,000 4 4 j 000 
. Due to non-memb’r : 
banks—clear. ac. Seeg 847,000 vigpetels , 7 ; 
Collection items... 15,434,000 244,000 23,538,000 15,079,000 12,950,000 5, 750, 000 20,528,000 402 000 4.354.000 
Due to other F. R 
Banks—net ‘ 2,786,000 reer mat sae.) 40keceee ates P 0 
Total gr. depos. $125,534, 00K ,008, 000 $108,861,000 ,000 $60,914,000 $29,082,000 $210,457,000 $59,304,000 $49,09 ’ . $76,954,000 
. R. Bank notes 
in actual circ'n.. $25,704,000 $214,368,000 $41,395,000 $36,176,000 $17,403,000 $19,530,000 $68,061,000 $18,459,000 b OT Ox ‘ $22,385,000 
¢ | AS Bank notes 
in cir’n, net liab. ‘ 
All other liab.,incl. Sn 
foreign Gov. cred. 259,00uU 1,369,000 193,000 emer ae Saun weceeil —, unde 66,00 
Total ‘liabilities. .$156,609,000 $768,308,000 $155,725,000 $181,911,000 $81,755,000 $61,002,000 $285,926,000 $81,008,000 $i MM y OO Silt 351,0 
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Stocks 








HEN Presidert Wilson speaks of fair profits 


Wall Street is afr: 
of what it is thinking. 


aid that he is not thinking 
It is a natural supposition 


that to a scholarly mind, far removed from the 


speculative atmosphere « 


o'd-fashioned ideas of wl 





yf the Stock Exchange, the 
vat contitutes a fair return 


after making 


on capital suggest 6 per cent 

all proper allowances for wear and tear, or depre 
ciation. Time was when even Wall Street would 
have been pleased to see steel prices at a point that 


insured a net re 


States Steel Cor 


p i 
SLOC Today « 
nearer fair 
Conseq 
last week h i isa 
t ward th *1r ‘ ; ntr il 
turned » the ) 


the Allies and privat 


the Government by ‘ 
suffered a severe 

an excess-profit ia 
Government coffer , 
and it idder bad to 


of there being no ¢« 
That was ju I 
pulled prices back and 
The market i t 
and traders Jumped nov 
an effort to 
changes that each day b 
the Governms issued 
which indicated tha 
the farmers are doi: 
home and foreign food 
day the President ar 
for an embargo that 
port trade. On Tuesday 
ported, for 


erease in the order 


Ss OUU.000 o Immon 
7 r 
i I i uD 
j r 
r , Dp 
ir , it ( 
rv erT il 
} 17 ed o 
j — y } 
t il pa i 
np 
7; 
A mv¢ 
; pe prof 
tr i ) 
W +} 1 ea 
roucht 0 \ i 
i A Ip p 
rreat 
] ery (dr tt ily 
i+ } mn ¢ r 
t AS 
r € ri t 
} Stee ( rp , ) 


came the unofficial ar emer ‘ r i 
a denial from the easu Department, that a 
other three billio of Lib Bond ild b 
sued in Septemb r i ) per cent intere Che 
day following carried tl P lent taten 
that busine men should be big enough to 0! 
profits when the ) t it w \ I 
that were not enough, the end of t week raise 
all of the old fear im ry hold I ndu Is 
that beginnings of peace negotiatior ve i y 
It was a nervou week I mar ) ) 
trade on fundamental 

Not wit! tanding th 1a 1err fl ) 
which tock pa “1 throug tr i 
prices of mo i e thelr < é i ne ¢ | 
of the previo Ny Ste Ww the e 
eeptions, wit i ) 0 3 po ro 
other TY mad rood ur Or rd 
there was a pronounced ) a 

It may be that « i par oO 
will come in for yn } t mo mar 
ket once more ihe lat ) y 
the way of prospect higt | lend > 
Interstate Comn ( mt ! r é 
gone on reco? hold f nsib 
ing that rate ire kept up to a p { , mn 
an adequate retu ] 
transportation price i ) ] ) t ) 
the War Board P r t ‘ 
provement in t! r tat fo ild no 
any lessening in tonnag ) p ip 
years, to com r D 
manufacture of equip r ! 
terials should go dow: 

Peace was ve mu t i 
end of the week. It true that e vag ) 
of shifting movement the ( man Ministry m 
not mean any widespread d ! i nv t 
war, but only with the Bethmann H eg condu 
of it, but there are not lacking signs that po ca 
unrest lowly gaining idwa tl i t 
empire as week af r ver Dp r ‘ n 7; 
ciable progre n the ibmar varfare It 
now being made evident t G any tr i to 
the U-boats to more than offset any effec \ 
the entrance of the l ed Stat ! ht have « 
the fortunes of the A and tl hope has be 
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proved fruitless. This nation is daily bringing more 
pressure to bear against the enemy, and the check- 
ing of exports to neutral countries which have 
been feeding Germany and Austria may bring home 
to them for the first time the real effectiveness of 
the blockade. Russia’s surprising success in Ga- 
licia, the reduction in submarine sinkings, the prob- 
able overthrow of the Chancellor, the successful 
landing of American troops, and the failure of the 
Kaiser’s western forces to throw back the allied 
attacks—none of these mean German defeat, but 
all are developments pointing to it. A peace mar 

ket may in reality come before the Street 1s pre 


Siray Thoughts 


A 
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about the financial district la 








Ly ternoor It was first discovered 
on a telephone bootn in the Stock Ex 
I it about 2 P. M., and by 2:15 it had b 
place here mer 
4 new age picked 1 
ire of o < whence r 
ihout the country ‘ 
i jura ) Nol 
1 ld to ymebody 1 
I Wilhelm had abdica 
4 I rma ( 
I ere grea \ 
it in the head i 
me from Holland le 
yt labeled,“ Made in 
fo » run this rumor down illustrates the 
A d ilty ithorities of the Stock Exchange 
j trying to locate the origin of more 
) hich have served to depress price 
‘here wa ) reason why any one should have tried 
t where he heard the abdication story, and 
é i ince was given to the searcher A, 
vho p d tl ) on to the reporter for 
nee age vy, got it from B, who recalled that the 
manager of the customers’ room in a Wall Street 
firm had repeated it as an interesting jest. The 


manager said that it had come to him by telephor 





Y e firm’s floor member, who explained that 

ad heard it in a group of several men. One of 
these had learned it from his telephone boy, who 
t ver the ‘e from the firm’s office. It had 
elephoned in there from the boy on the Cottor 

vho had heard members talking about 


; iscover who these members were 
1 unavailing. Had they succeeded, it might 
that they had obtained the 


irned out 


rom a telephone message from the Sto 
| hang 
N rs wan to -“e Uncle Sam gouged, or 
4 ipita attening at home while volunteers 
ying down their lives in France. If there 
rency big enough to control all prices, it 
l i good thing to use it. When the Go 
I Pp to control prices of two or tl 
I Ss, 10 Can O take away th 
n prof At all of the intermediate step 
production proce omebody has added a 
or | er es or materials. Whe 
ip his costs and finds that 
" willing to absorb all of them 
I ) ) i ipsta ial f il pr fit yu 
re al ad 
i ) le to e] inde a 
it W rton inks that he has d 
ed that the issue 1 y depressed by Wa 
) to induce I secretary ol h 
ry to make the interest rate on the next 
1 per cent. It is too bad that the Treasury 
) ‘ has not a fund which it can use to 


port the market. With its unlimited resources 


might tch Wall Street selling the bonds short 


_ \DERS used to wait for peace rumors to 
ar stocks short. On hearing them nowadays 
pe ice stock 


T {ERE ha been at least one new stock issue 


t since the war boom that contair 


American International Corpora- 





tio vhich has a par value of $25,000,000, and o 
vhich $25,000,000 cash has been paid in by sub 
no underwriting, and hence no 
profits. After the $50 had been paid 


n, the stock could be purchased in the open mar 


ribers. There wa 


Saturday it sold at $61. 

Ww" AT is one man’s meat is another’s poison. 
The same piece of news starts one group 

selling an issue short and another buying it for an 


expected rise. 








Bonds 


HE market in securities last week was of in- 
terest chiefly on account of the steady decline 

in Liberty 3%s and for the New York City sale. In 
spite of the heavy oversubscription of the Liberty 











Loan and the subsequent short 


aeveloped through the larger institutions allotting 


to customers, and regardless of the fac hat 


interest which was 


in full 
the whole stage was apparently set for a norma 
tppreciation, the bonds sold off steadily from the 


opening session. On Monday the majority of 


ctions were at a premium On Tuesday on ) 
premium sale was made, the balancé of the ti 
actions being at par. On Wednesday they d i 


» 99 48-50, on Thursday to 44-5¢ ijon Fr ) 


) Che decline is laid Lil to the « 
rumor that the balance of the loan wa > 
ffered definitely on the 15 »f Septemb 
bsequently denied by M McAdoo 
f city saie wa 
pect but, considered in t t of f 
t is generally e 
00 year 4! and ),00 3 


W led to the Morgan ; p at 100.67 
figured a bare $5 


age of the individual bidd 














Having no patriotic pirit ] m t i 
i mpetus to the ue, and ng w 
nvestment value to : we 
bond buyers, it mu admitted 
was entirely logical, and the encourag 
ilts which the syndicate | Y d ) 
yn » much to prove tha iv I y 
Igeda ihe sel A ver ] A r 
scale, ranging from 4 per t. on the ea 
tur S to 4.55 per cer t onger bond I 
tl ntire block was pra I 10 
g Th traigl ‘ itu 
t y offered at 101% o more nar 1() 
per cent., and have nat ira eer i ti | r 
he marke 
Foreign Government 1e board we 
d for the most part hi r. with the 
e in American foreigns tivi t 
y has given rise to t 1S} ge that f 
the collateral is being gradually disposed « 1 
he funds invested reign I > 
rms of indenture. d ove 
g the week and over 1% the close of 
Anglos are up %, to 94 Pa 6s from 94% ) 
456 French 5%s held é Z 
tround 991, the 1 , 
i re f h the idvan 
1 
lrading in rail r from no 
ywn a slight improvemer I » repo? n 
crea n insuranes i nd inst 
I ng. Atchison genera »p i and ] 
] 8853, the adj iround J 
co ertibles at 99 B & Ohio l 
t » 30% the ; ] x 
¢ held a RR 7, ( ) & ( 
) moved 1p to S55, 
rton-Quincy int ) 
it 957% ) rD I tne ? i 
ritgage 4s can i ) 0) S 
Series B, held at 98 ( ! 
pained 3, to sy ind 1 y ap » 
S Erie Genera 4 Ww » i strone 
ne conve »le i 0 I a 
+ ) 1951 sold at 90% ard i round c 
anging hands on the Street at 90. ( 6 
r inchanged at 10 A ) he debe { 
86 were slightly s is were t 
od 4s at 76%. Nor Pa is we i 








Junior mortgage LI reorganizat es 
howed a marked activity I 0 priors at ¢ ire 
arly 2 points up from tl pening, wit tter 
prices for both the adjustment and income 6 Mi 
yuri Pacifics rose about a point Missou1 Kan- 
& Texa notes, o he other hand n 
lined to be weak at 42 
Outside municipals continue to show a yw and 
eady gain which is most encouraging. P at 
publ ales are showing son reases, and t de 
mand appears to be well distributed. Can ive, 


Mass., sold $197,000 444s on a 4.21 per cent asis. 
Manchester, N. H., $200,000 rial 4s on a 4.21 
basis. The short serial Youngstown 5s were cut 
p among half a dozen bidders at rates yield 
from 4% to 4.94 per cent Beacon, N. Y., sold : 
small loan on a 4.60 per cent. basis; Lowell, Mass.., 
$100,000 one to twenty year 444s on a 4.22 per 

y, New Jersey, $251,000 
144s on.a 4.48 per cent. basis. _Rates on revetiue 
notes were inclined to be somewhat easier. | 








cent 


basis, and Passaic County, 














THE ANNALIST 88 ow 


New York, Monday, July 16, 1917 








Movement of Stock Market Averages—1915 to 1917 
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The heavy black line shows the closing average price of fifty stocks, half industrials and half railroad 








sinitclaiineemit —— - ot the twenty- 


New York Stock Exchange Transactions « | the white, gree 
Week Ended July 14 Total Sales 3,903,304 Share; gures for twen- 













































































































Range for Range Amount Last 
Year 1916 ——-for Year 1917———— STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Chang: S 
98% 93% 96% Jan. 27 92 May 3 CME TEA CO. Ist pf 2,750,000 June 1,°17 1% Q a 92 =: 
154% 132% 140 Jan. 8 110 Apr. 3 Adams Express... 12,000,000 June 1,°17 1% Q ; ; 110 : r 
21% 14 18% Jan. 9 12%, May 10 Advance Rumely ..... 2,119,400 seeds ‘3 5 13% 13% 12% 2 p f | 
43 30% 37% Jan. 5 28 Apr. 11 Advance Rumely pf... eee a x = ; 2% fe Ld 6; uls 
89% 63 $0 Jan. 25 ti Feb. 3 Ajax Rubber ($50)... -- 7,100,000 June 15, '17 $1.50 Q GS 67 67% . 
26% 10% 11% Jan. 4 5 May 25 Alaska Gold Mines ($10). 7,500,000 ....... > id Q 5% BY, 5 D x = 
10% 6% 8% Mar. 26 3% July 9 Alaska Jun. Gold M.($10) 13,967,330 ........ ne - 8% 5h. 
38 19 32% May 31 20% Feb. 3 Allis-Chalmers Mfg... 25,949,200 phi es ne : 30% 28 ‘ Net 
92 70144 86% Mar. 10.. 79% Feb. 3 Allis-Chalmers Mfg. pf 16,469,000 July 16,'17 7214 Q 3% 83% i Last. Ch’'ce. 
102 70% 95% May 2 83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 July 16,'17 14 Q 94 92% 1 8% 108 
103% 86496 103% Jan. 24 958% Feb. 10 Amer. Agri. Chem. pf..... 27,613,200 July 16, '17 1% Q ; 2 115 2% 
44 38% 43% Jan. 6 40 Apr. 17 American Bank Note ($50) 4,495,700 May 15, '17 1% Q 4, Gy, 69% % 
63 51% 33% Jan. G6 49 #=‘Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 July 2, 17 1% Q . it 48 2 
108% 61% 102% Feb. 15 81 Feb. 1 American Beet Sugar Co.. 15,100,000 Apr. 30,'1T 2 Q 93% 90 1 x ”) 50 
102 93 98 Jan. 24 91% May 9% Amer. Beet Sugar Co. pf 5,000,000 Re Q ie 107 107 he 
109% 100 108 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 Q 101 100 y 4 84% BH oc 
208 §=6165 200 Junell 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 Q 191 191 a * 6% .60 ~~ 
68% «44 57% Mar.29 36 Feb. 3 American Can Co........ 3,300 51% 48% 1 T 4 130% 190% .e 
115% 107% 111% June 6 103 May 9% American Can Co. pf.. 41,253,300 Q 106% 105% 1% 15 ‘ 
78% 52 80% June 26 57 Feb. 3 American Car & Foundry. 30,000,000 Q 784 «75 i s K% 98h 
119% 115% 118% May 28 144% July 11 Amer. Car & Foundry pf.. 30,000 000 Q 115 114% . 2 = 3 ° 
36% 35 48 May 5 36 Jan. 2 American Coal ($25)... 2,058,000 SA va ms 
58% 48% 50% Jan. 5 36 July T American Cotton Oil Co 20,257,100 Q 38% 38 84 2% 2 "i 1 
102 98 101% Jan. 9 92 May 10 Amer. Cetton Oil Co. pf... 10,198,600 SA a i a5 a ae 
140% 123 128% Jan. 22 90 July 3 American Express ‘ Q as oO , — a 
20% 8% 17% Mar.20 10 Feb. 2 Amer. Hide & Leather Co. 134%, 18% 13% ¥ ”" 57 a: ‘ 
Hy 45 75 Jan. 4 55% May 7 Amer. Hide & L. Co. pf. 2% 61% 61 61 - a + 2 
ee ow 11 July 10 8% July Y American Ice........ 11 8% 1 2 ~ 8 v2 1 
95 July 11 53 July 9 American Ice pf...... ° . (tert pia 5D nt n41 
ae = 61 July 14 53 July 10 Amer. International Corp 49,000,000 June 30,'1T7 Toc oO 60 ‘1, 
27% 417% #£%(.+6% July 12 15% Feb. 3 American Linseed Co 16,750,000 so ehaiee ‘ 5 25 1% 1 71 
62% 38% 63% June 6 48 Feb. 3S American Linseed Co. pf 16,750,000 July 1, 17 1% s 62% 15% 4. 4% 40% 6% 
98% 58 82% Jan. 4 62% Feb. 2 American Locomotive Co.. 25,000,000 July 3,°17 14% , 71 1 82 82 
109 99% 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf. 20,000,000 Apr. 21, 17 1% Q 103% 103 1031 , ‘ 92 92 —8 
os -e 19% Mar. 30 84% May 14 American Malting. “ . 0,206,500 a eae AJ 15% 1054 143; a1) 73 > +8 
os ns 7% July 12 S4 May 14 American Malting Ist pf 5,566,400 May Ud ’ 70% 65% 70 2 G% 68 +1 
123% 88% 112% June 2 93% Feb. 3 Amer. Smelting & Ref. Co. 60,998,000 June 15,17 Me Q 107% 103% 104% 1 " = 
118% 109% 117% Jan. 19 1104 May 11 Amer. Smelt. & R. Co. pf V,000,000 June 1, 17 1% Q 113 113. «118 E > 
102 91% 102% Mar.10 97% May 10 American Smelters pf. A 1,246,400 July 2, 17 1% Q ay 99 << SUS 
74% 84%, 90% Jan. 31 90% May 25 American Smelters pf. B.. 15, 200 July 2,'17 Im g eS 911s 
a os 97% Mar.23 91 May 25 Am. Smelt. pf. B. receipts 11,124,500 skies : ; a , 94 
151 130 142 Feb. 16 120% May 5 American Snuff . 11,000,000 July 2, °17 3 Q te 130 
110 106 104% Apr. 5 98% June 27 American Snuff pf 3,052,800 July 2, 17 1% Q , : OR54 
7 44 75% June 8 51 Feb. 3 American Steel Foundries. 15,708,900 June 30, '17 1% Q 70% ~=68 68% 2 
125% 104 126% June 9 104% Feb. 3 American Sugar Ref. Co.. 45,000,000 July 2,'17 1% @Q 22% 118% 122 1 2% " 
123% 115% 121% Jan. 25 11644 May 23 Amer. Sugar Ref. Co. pf.. 45,000,000 July 2,°17 14) ¢ 118% 118% 1187 th Y Al EY : ' _ 
° - oe 54% July 13 30 May 26 Am. Sumatra Tobacco.. 6,800,000 rere co : iG 431% 52 ‘ 94 ’ (. i | A VS | I K ROS.& Go 
os = 98 June26 % May 24 Am. Sumatra Tobagg pf.. 1,000,000 Mar. 1,717 38% SA i 98 VUiembers 
68 60% 66 Mar.22 60 May 19 American Tel. & le Co. 14,000,000 June 1,’17 1% i : 60 , , : . 
134% 123% 128% Jan. 24 1164 May 11 Am. Telephone . Co. .396,365,200 July 16,°17 2 > 124 120% 120% 1, + Sa > b rs ane 
as ca Wey S GB May 15 And FT. & Te Ie PE ccccccnes — csaceces : Q a 704, . ae 
229% 188 230 Mar.12 184 Apr. 21 American Tobacco Co...... 40,242,400 June 1,17 5 Q 197%, 195 197% 1 414 
113 105% 100% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 July 2,°17 1% Q 100%, 100% 100% ih, ; 
58% 37 58% June 8 37% Feb. 3 American Woolen Co.. 20,000,000 July 16,°17 14% 544 51% 52% vi facilities keep us 7 
102 92 100 June 9 9 Feb. 3 American Woolen Co. pf.. 39,823,000 July 16,'17 1% Q OS 98 98 ich with the various 
76% ii 544% Mar.10 37 Feb. 3 Amer. Writing Vaper pf.. 12,540,000 Apr. 1,713 1 na. 404, 40 40 5 ughout the coun- 
97% 29% 41% Jan. 26 28 May 9 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, '17 $1.00 : 31% 28 28 2% 41) enable us to give 
8% 50% 724 Jan. 26 61 July 5 Am. Zinc, L. & S. pf.($25) 2,414,000 May 1,°17 $150 Q 624 62 62 +1 2 nd accurate quotations 
105% 77 7 May 26 70 ~=Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 May 28,’'17 2 Q 81 78 78%, — 1% 40) RK ‘aig yi 
2% 4 Feb. 14 2% June 27 Assets Realization Co.... 9,980,0u0 Oct. 1,°13. 1 ‘ a a 2% ~ Pa 
28 21 21% Feb. 3 2 Apr. 25 Associated Dry Goods...... TS as Xs a - 12 
vii 65 6u% Apr. 4 51% June 4 Associa. Dry Goods Ist pf.. 15,167,100 ........ a wi 53 53 53 Wy 10 ; 
49% 49% 43 Mar.12 38 May 8 Associa. Dry Goods 2d pf.. 6,522,300 ........ - Poti ge ol ie ake @ specialty of 
7 62 78% Jan. 22 57 May 10 Associated Oil............ 40,000,000 July 16,17 1% @Q 62 58% 58% 5% 800 t tility and Motor 
108% 100% 107% Jan. 8 9% May 9 Atch., Topeka & Santa Fe.219,693,000 June 1,'17 1% Q 101 100 100% 4+ % 9. 62 es 
102 98% 100% Feb. 1 95% June 30 Atch., Top. & Santa Fe pf..124.199,470 Feb. 1,°17 2% SA 98 96 98 iQ 4x re} , 
18% 11% 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000, 2... 0... we Fide kee y a 16% CO Telephone 3680 John 
126 106 119 Jan. 4 107% July 3 Atlantic Coast ae 67,558,000 July 10,°17 3% SA 110 109% 110 . 1%, 200 c 
147% 121% Jan. 16 89 Feb. 24 At., Gulf & W. I. S.S. Co.. 14,463,400 Feb. 1,°17 5 ao pom 107 ; 2% 34,700 34 Pine street 1338 Chestnat St 
73% 6 Jan. 4 & Feb. 8 At., G. & W. 1S. S. Co.pf. 14,979,900 July. 2, 17 $1.25. Q 61% 6% 61% — % 300 New York Philadelphia 












76% July 2 43 Feb. 3 PPALDWIN LOCO. W'KS 20,000,000 Jan. 1 1 i.  72y 6TH 69% — 2% . 46,800) 
102% Jan. 15 99 May 5 Baldwin Loco.W’ks pf. 20,000,000 July -1,'17 3% . SA. 


56 
60% 
52 

eo 8% SS Jan. 18 67% May 9 Baltimore & Ohio........152,314,800 Mar. 1,°17. 2% SA 72% 7 72% + 1% 8,400 
12% ‘ % 
127% 











76% Jan. 17 68% May 15 Baltimore &:'Ohio pf.... 00,000,000 Mar 1,°1T 2° BA 70 onK.. 
136 Jam. 2 106% May. 16 Barrett Co.....cseeeeee+s.. (13,376,000: July, +3, 17. 1 - Q. >: 208%. - 107, 107% — BY ese enaneeeerees 


_ 













~~ aa 2rTnm DAES 


84 


THE ANNALIST 


New York, Monday, July 16, 1917 








Phila delphia 





4,000 « 
6.000 « 





1.000 
noe 


‘» 


1 ‘000 : 


1 
7.000 
25,000 


24,0 


1,000 | 


4,000 








U. 
1 











Baltimore 

















BALTIMORE SECURITIES 


Bought—Sold—Quoted 
GORDON P. PAINE & CO. 


Members Baltimore Stock Ea 


Keyser Building, 




















20 


June 8 
June 18 


4 


¢ June i4 


5 
4 


Date 


May 
May ese 
June 20 Batopilas Mining ($20)... 8,931,980 
Mar. ..» 14,862,000 
Mar 
Mar 
May 
Apr 


F 


May 
Apr 
Jan 








Feb 
May 
Mar. 
Feb 
May 
May 
May 
June 


Feb 
let 








Amount 


7 Barrett Co. pf.,s.r.,f.pd. .... 





Bethlehem Steel 


1 : 

1 Beth. Steel, Class B, t.cfs. 45,000,000 
23 Bethlehem Steel pf. . 14,908,000, 

8 Brooklyn Rapid Trans. Co. 74,520,000 

7 


17 Brooklyn Union Gas .. 18,000,000 
3 Brown Shoe . ‘ 6,000,000 
1 Brown Shoe pf . 8,700,000 
3 Bruns. Term. & R. R. Sec. 7,000,000 
4 buf Rochester & Pitts.. 10,500,000 
iS Luf., Roch. & Pitts. pf.. 6,000,000 
3 Burns Leothers 5,500,000 


2 Burns Brothers pf......... 1,815,900 
2 Bush Terminal P ‘ 5,384,500 
> Butterick Co....... «+++ 14,647,200 





4 Butte & Superior ($20).. 2,4 


California Petroleum 

2 California Petroleum pf 

11 Calumet & Arizona ($10) 

14 Canada Southern 

7 Canadian Pacific 

®° Car., Clinchfield & Ohio. 


14 Carolina, Clinch. & O. pf.. 9,505,000 
19 Case (J. I.) Thresh. M. pf. 9,667,900 


1 Central Leather....... 39,688,500 

16 Central Leather pf... : 

& Central of New Jerse : . 

10 Central South Amer. Tel 10,000,000 
} Cerro de Vasco Cop...(sh.) 666,066 
5 Chandler Motor. . 7,000,000 
9 Chesapeake & Ohio 5. 


26 Chicago & Alton een 
Chicago & Alton pf....... 19,567,600 


5 oa 
12 Chicago & E. Ul. tr. cfs.... 1,435,900 


23 Chicago & Eastern Ill. pf. 2,889,300 


6 Chi. & F. Ill. pf., Eq. tr.cfs 1,199,900 
37,131,700 


9 Chicago Great Western 
9% Chicago Great Western pf. 36,828,800 
5 Chi., Milwaukee & St. P.117,411.500 
5 Chi., Mil. & St. Paul pf..116,274,000 





7 Chi. & Nerthwestern pf 
7 Chicago, R. 1. & Pacifi« 
Oe, B..E @ Wee We Bec cccace eee seccce 
6 C., BR. 1. & P. TH pl. We bie covccocee 
16 C., R. 1. & P. &% pf., w. t.. 

8c., R. 1. & P. cfs. of dep { 
I9C., R.L& P.ctof d.,1st in.pd .......... 
C., RE. & P.c.68 G.2G in.pG. § ccccccses 
c., R. 1. & P. c.of d.full pd. 
c., St. P., Minn. & Omaha. 
;c., St. P., M. & Omaha pf. 
Chile Copper ($25) saves 
Chino Copper ($25) sawed 
Cleve., Cin., Chi. & St. L.. , 
Cleve., Cin., C. & St. L. pf. 10,000,000 
Cleveland & Pitts ($50).... 11,243,700 
Cleveland & Pitt special.. 16,045,000 
Cluett, Peabody & Co..... 18,000,000 
Cluett, Peabody & Co. pf.. 7,000,000 
Colorado Fuel & Iron 34,235,500 
Colorado Fuel & Iron pf... 2,000,000 
10 Colorado & Southern...... 31,000,000 
9 Colorado & Southern Ist pf. 8,500,000 
12 Colorado & Southern 2d pf. 8,500,000 
3 Columbia Gas & Electric... 49,960,500 
11 Computing-Tab.-Rec. Co 10,457,300 
9 Con. Gas, E. L. & P., Balt. 14,385,800 
10 ‘‘onsolidated Gas 99,816,500 





11 Con. Int. Cal. Min. ($10) 4,346,200 
17 Consol. Coal Co. of Md 3%,445,200 
; Continental Can Co &, 000,000 
4 Continental Can Co. pf 5,000,000 
3 Continental Ins. Co. ($25) 10,000,000 
2 Corn Products Ret. Co. pf. 49,777,300 


11 Corn Products Ref. Co. pf. 29,826,900 
5 Crex Carpet Co. 
20 Cripple Creek Central 

















» Crucible Steel CO. ....ccces », 
20 Crucible Steel Co. pf . 25,000,000 
14 Cuban-American Sugar . 9,989,400 
10 Cuban-American Sugar pf 7,805, S00 
% Cuba Cane Sugar (shares) 500,000 
14 Cuba Cane Sugar pf ‘ 50,000, 000 
17 37, S28, 500 
4 i 3,000 
1 77,000 
~ ,000,000 
l pf .778,400 
2s , it edi rT 
14 ss 4 lackina ff 
13 Db rit I ited Railwa 
20 an d Ma 
-) Distillers’ Securities Corrp.. 2. 
1 Dome Mines ($10) 4,000,000 


iluth, South Sh. & Atlan. 12,000,009 
12 Jouluth, South Sh. & At.pf. 10,000,000 


21 EC. STORAG BAT 16,120,400 
4 A Horn Coal (So0) 12,000,000 
( k H n Coal pf 0) 6,600,000 


112,578,900 


4 vw 1 pt 47,802,400 
14 2d f 16,000,000 
“4 F ‘. & SM 000,000 

Lo Cor 

ae l> ‘ ) , 

7 ) 

s ‘ al 15,207,300 

) i ¢ ar ( 18, 104,000 

10 000 

I t 101,507,800 

Mot. Corp. ter f $2,038,800 

24 M ». pi 10,545,208 

2 B. I ( . 60,000,000 

0 Good h (B. F.) Co. p 27,300,000 
and Con 15,000,000 
at Northern pf ‘ 249,477,850 
Git Nor. cf to re prop. 1,500,000 
24 Greene-Cananeéa . 48,7 
3 Gulf States Steel 7 
3 Gulf States Steel Ist pf ] 





10 Gulf States Steel 2d pf 
9 ARTMAN CORP . 12,000,000 
10 Haskell & Barker (sh.) 206,199 
25 Havana El. R., L. & P.... 15,000,000 
24 Havana El. R., L. & P. pf. 15,000,000 
18 Helme (G. W.) Co -..» 4,000,000 
12 Homestake Mining.. 25,116,000 
4 JLLINOIS CENTRAL. .- .109,296,000 
RL Illinois Cem. leased line. W,000,000 








24 EE PACKING 338,917 sh 








5 Chicago & Northwestern. .145,165,810 








Last 
STOCKS Capital Dividend Paid Per 

Stock Listed. 
106% June 29 Barrett Co. pf......-.+0.- + 4,660,800 
+ Barrett Co. sub.cfs. full pd. ....s.06 


July 











Apr 
June 
June 
May 
Jul 











July 
July 
July 
June 
Jul 
May 
May 


July 


June 2 


June 
July 





Date. 











New York Stock Exchange Transactions—continued 


Range 
for Year 1917 


High. Date. Low. Last. Change. 


109%, 


lid 


110 
1 








401, 
4) 
lil 


108% 


LU} 


wl. 


105 
1h) 
101 
104 


732 





« 
~l 


me) 


> OOO 


S00) 


An 


SOW 
40) 
100 


600 
SUU 


100 
200 
500 
Too 


(O00 


a0 
Ton 
td) 


5,900 


100 


00 


200 
Loo 


700 


are 
oe 


1,70) 


iO 
in 
200 
(he? 
720 
100 
600 


700 


10 


100 











New York, Monday, July 16, 1917 





Range for 
Year 1916 
High. Low. 
74% 42% 
21% 1514 





77% 69 











56% 387% 
139% «105 
T5lg 9% 
100%, 4916 
9% 2 
96 67 
133 104 
“R2% 23 } 
G4i% 565% 
115 80"% 
117 111% 
holy mh 
101 yy 
O44 $0 
6 > 
2 29 
139 121% 
107 64 
13858 100 





yi is 
68% OATS 
1% 14 
132 128 
77 oD 
” 44 
3 id 
607% i2 
72% DO x 
109 102% 
129%, SS% 
1055% So 
4954 3 
*155 *105 ° 
3% 26 
130 116 
137 1ZSi4 
13% ay 


22 3% 








381g 2 
(43g 47% 
114% USIg 
117%, 100 
&3%4 80% 
140 130 
131% 118 
120%, 124 
84% 71 
1155 106, 
19%, 
”) 
11144 
on 
21 
118 
Oo ‘4 
yO 
9% 
*116% *115 * 
77% «040% 
345s a 
31%, 20 
147% 114 
89144 8415 
75% 5% 
118% 108 
156 105 
124% «(75 
11% 5% 
106 83 
117 116 


31 11% 
9% 90 


AN 32% 
88 9314 
101% 96% 
60 5546 
118 100% 


1™% 8 
38% 36% 
73% 72 
6 43% 
48038 
es 78 
50 


High. 
864, 


124 

1O07'« 
103% 
103% 


2u'4 





61 


1094 
117 


1 
0 


122 


114 
2914 
wy] 

110 


125 


4 


143 
67 
54 


106 
11842 


29% 
101 
3414 
9814, 
98% 


57% 


Dat 
June 
Jan 


Apr 
Feb 
Fet 
Jar 
Feb 


June 

June 
Jan 
Fet 
Jar 
Jan 











New York Stock Exchange Transactions—continued 


for 
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Stock Listed. 





Range 

Year 1917— STOCKS 
€ Low. Date. 

11 48 Feb. 1 Inspir. Con. Coppe $20) 

2 8% May 15 Int. Con. Corp shares) 
2 5g May 15 Int. Con. Corp. pf 
22 13% Feb 5 Internat. Agricultura! 

11 54 Feb. 5 Internat. Agricultura) pf 
2 107%, May 9 Internat. Harvester, N. J 
19 114 Apr. 19 Int. Harvester, N. J., pf 
} 63 June 22 Internat. Harvester Corp 
2 101 July 7 Inter. Harvester Corp. pf 
23 19% Feb. 1 Internat. Mere. Marine 
2t 625g Feb. 8 Internat. Mere. Marine pf 

1 714 Feb. 3 Int. Nickel v. t. cfs. ($25). 
t 0. far. 9 Int. Nickel pf., v. t fs 

4 ) June 28 Internat. Paper C« 
ot ! Ma 1 Internat. Paper Co. pf 

‘ ( July 9 Int. Paper pf., stamped 
24 I 2 Iowa Central 

4 a's M ) EWEL TEA 
20 " aa Jewel Tea pf 

2 62 9EZAN. CITY SOUTH 

275 M = ie tees cae Southern pf 
2 M 22 Kayser (Julius) Be 
117% Ja 0 Icayser (Jul.) & Ist pf 

4 { ine 29 Kelly-Spring. Tire ($25) 

1 AS Apr. 20 Kelly-Springfield Tire pf 
oI 40 eb 1 Kennecott Coppe hares) 
oo 44%) July 3 Keokuk & Des ines. .,, 

od Keokuk & Des Moines pf 
114 Feb. 14 Kings Co. E. L. & Powe 
} 05% June 20 Kress +S. H.) pf 
Ws keb. oo STEEL C 
~ y May 19 Laclede Gas (< 
% May 9 Lake Erie & Wester 
~ July 10 Lake Erie & Wesiern pf 
i%, July 5 Lee Rub. & Tire. .(shares) 
7% May 9 Lehigh Valley $-1)) 

t} 224% Jul 5 Liggett & Myers 
0 1D ne 7 Liggett & Myers pf 
24 4 Jar 8S Long Island ($50) 

- ot) 1 26 Long Island cfs. of de; 

i rf June 27 Loose-Wiles Bi i 
) S714 Jan. 24 Loose-Wiles Biscu ist pf 
i ) Jan 8 Loose-Wiles Biscuit 2d pf. 

9 May 21 Lorillard (P.) © 

0 Feb. 28 Lorillard (P.) Co. pf 

4 19 M: 4 Louisville & Nashville 
SI July 4 ACKAY COMPANIES 
v4 14 4 Mackay Companies pl 

I l'y July 11 Manhattan Beactl 
( ) ine ittan Elevated gtd 
Q Gs y 3 attan Shirt (« 
ri fT \I 8S Mathieson Alkali Works 
7 4312 20 Maxwell Motors 
8 O35 14 Maxwell Motors ist pf 
is 2% 5 Maxwell Motors 2d pf 

I t 1e@ 20 May Department Stores 
A) ( ne 22 May Depart. Stores pf 
QO 51% Mai i Mexican Petroleun 
S ow May 3 Mexican Petroleum pf 
2 + Fet 1 Miami Copper ($5) 

20 *110 Mi 19 Michigan Central ; 

7 ti, May Y Midvale Steel & Ord. ($00 
29 4%, May 15 Minn. & St. Louis new 

3 2) July 9 Minn., St. P. & S. S. M 

19 ily 14 Minn., St. P. & S. 8S. M. pf 

2 May 4 Missouri, Kan. & Texas 
4 ( May 9% Missouri, K. & Tex pf 
2 45, May 8&8 Missouri Pacific 
29 1s June 9 Missouri Pacific lst as. pd 
2 i j2y 25 Missouri Pacifie full paid 
2 23% 9 Missouri Pacific t efs 

; | 7 Missouri lacific pf efs 
2 os 10 Montana Power 
28 110 14 Montana Power pf 
9 iv 9 Morris & Essex ($50) 

129 Ma 4 ) goosmpags CHAT. & ST. L 

- 4 July 7) Nat. Acme Cx $50) 

( May 3 National Biscuit ¢ 
l May 5 National Biscuit Co. pf 
10°%4 May 19 National Cloak & Suit 

2 OG, M S National Cloak & Suit pf 

4 ine 29 Nat. Conduit & Cable (sl! 

1 4 Ket } Nat. Enam. & Stamp. C 
- Ole M 9 Nat. Enam, & St pf 
F« } Nutional Lead (% 

1 M 8 National Lead Co. pf 

fa 5 Nat. ys. of Mex. Ist pf 
115 Feb. 8 Nat. Rys. of Mex. 2d pf 
s Felt 3 Nevada Con. Cop. ¢ $5) 
27 J e 9 New Orleans, Tex. & Mex 
21 2 Fe $} New York Air br 
M 9N. Y. Cent. & Hud. Rive 
~~ € 2 . © y Cc} & ~ 
4 Ma 8 N. Y., Chi. & St. L. 2d pf 
2 24%, M 16 New York Do 
t May 17 New York Dock pf 
10-4 June 1N. Y Lack. & W err 

Z 2% May 24 N. Y New H, & 1 
2 21 May 10 N. Y., Ont. & Western 
2 41, ine 27 Norfolk Souther: 
2+ 1644 May 9 Norfolk & Western 
3 S2 May 25 Norfolk & Western pf 

60 > North Americar 
9842 July 10 Northern Pacific 

2 ) leb % Nova Seotia Steel & Coal 
19 H1O CITIES GAS ($25) 
0 Ohio Cities Gas rights 
19 9 Ohio Fuel Supply 
i4 5 Feb. 6 Ontario Silver Mining . 
29 «680 Apr. 24 Owens Bottle Mach. ($25). 
17 Apr. 20 Owens Bottle Machine pf 
12 18 Feb 3 ACIFIC MAIL ($5) 

27 9 May 17 Pacific Mail pf 
25 y 10 Pacific Telephone & Tel... 

1 %4 May 29 Pac. Telephone & Tel. pf 
16 88 June 21 Pan-Am. Petrol. & Tr. pf. 
235 11% May 9% Pennsylvania R. R. ($50).. 
18 68'g May 29 People’s Gas, Chicago 
24 ine 13 Peoria & Eastern.......... 
2 16 Pere Marquette 
17 12 Pere Marquette pr. pf 
8 8 Pere Marquette pf 
26 26 Pettibone-Mulliken 
4 9 Philadelphia Co. ($0) 

28 12 Pierce-Arrow Motor.(shs.) 
28 9 Pierce-Arrow Motor pf 
26 19 Pitts., Cin., Chi. & St. L 
2 2 Pitts. Coal Co. of N. J..... 
18 Pitts. Coal Co. of N. J. pf. 
35 Feb. 1P7. C. Co., N. J., cfs.of dep. 
107% Jan. 15 P. C. Co., N J., pf.,c.of d. 
154 Apr. 24 Pitts., Ft. Wayne & Chi... 
99 Feb. 32 Pittsburgh Steel pf . 
20% Apr. 16 Pitts. & W. Va. int. ctfs 


53% Apr. 17 





Pitts. & W. Va. pf. int. w 


Amount 


Capital Dividend Paid Per 


23,639,340 
487,075 
45,219,000 
7,390,700 
9.589000 
40,000,000 
29,997 500 
40,000,000 








3,950 
5, 790, 600 
19,824,800 
2.377, 500 
20,181,100 
1,431,900 


12,000,000 


4.000 000 


50 O00) O00 
21,000, 000 
6,000, 000 
2,181,900 
4,360,109 
L578 200 
2,786,724 
2,600,400 
1,524,600 
’ 4,200) 
3,402,406 








3, 096, 500 
10,700,000 
11,840,000 
11,840,000 

100,000 


00.501, 700 





l JOG 700 

77.400 
72,000,000 
41 S01 400 


TO O00 OOO 
5,000,000 
57 008,000 
5,000,000 
5, SS5, 700 
12,025,500 
0, LOU 


13,762,000 





15,000,000 
7,260,000 
35,597,300 


10,600,100 





1, 739,570 
18,738,000 
100,000,000 





12,605,400 
63,300,300 
13,000,000 
5,664,000 
4,520,200 
78,408,500 


29,653,300 
4,700,000 
15,000,000 


16,000,000 
16,680,200 
29,236,000 

4,804 
12,000,000 

4.700.000 
20.000 


nO 


OT SOO 


846,600 


LO. TAO 000 
24,465 Goo 
28,851,000 





10,000,000 


°47 806 S00 


14,000,000 
11,000,000 
7,000,000 
10,000,000 
10,000, 000) 
157,117,900 
58,113,900 
16,000,000 
120,048 004) 
255,000, 000 
9G T7T9.700 


247,998,460 


3.294 500 


9,990 000 


19,812,000 
15,000,000 
9,050,000 
7,257,400 


1,150,000 
1,700,000 
18,000,000 
22,000,000 
10,000,000 
499,265,700 
38,495,500 
10,000,000 
16,241,200 
11,169,800 
1,027,700 
6,912,800 
42,943,000 
166,268 
6,207,400 
80,679,800 
1,954,900 
1,210,900 
29,869,000 
26,280,100 
19,714,285 
10,500,000 
29,116,200 
8,734,500 














Last 
Date. 
Apr. 50, 17 
Suly 2, °17 
Jan. 15, °13 
July 16, 7°17 
June 1, ‘17 
July 15, ’14 
June 1, ‘17 
Apr. 14, 17 
June 1, °17 
May 1, ‘17 
July 16, 1% 
July 1 7 

s 
July 16, °17 
july 2, ’l¢ 
May 1, '17 
May 1, °17 
bul at & | 
June 3, 17 
June 1 17 
July ae 
June 20, 17 
ine 15, °17 
Tan. 15, "08 
Dec. 1, 16 
July 14 7 
Ec; "a3 
2, as 
1s, 4G 
2 17 
1, °15 
July 2, 37 
July 2, '17 
Feb. 10, '17 
July 2, °13 
J 2 17 
eS, tae 
june 1, ‘17 
Jul 2 7 
J ‘ 2 14 
July 2 7 
July 2, '17 
June 1, ‘17 
July 2, ‘id 
Aug. 5U, 13 
July 2, °17 
May 1, ‘17 
Jan. 29, '17 
May KR 
Apr. 16, ‘17 
Apr. 16, ‘17 
Nov. 10, '13 
lan. 30, OS 
sly 2, °17 
July 2, °17 
July 1,°17 
Feb. 1, '17 
June 1 17 
July 14, ‘li 
May 31, °17 
July 14, °17 
June 1, ‘17 
july if 17 
1; 15, '17 
June 30, ‘17 
une 30, 7°17 
June 1 "17 
Keb. 10, 13 
ne 30 7 
Mar. 23, '17 
Ma 1 17 
M: 1, °13 
J a, Aé 
oO 16, 711 
13 
16 
"14 
17 
17 
17 
17 
May 1, °17 
July 14, °17 
Dec. 30, '02 
July 2, °17 
July 2, °17 
July 16, °17 
June 1, °17 
July 16, '17 
July 1, 37 
May 31, °17 
May 29, '17 
May 1, ‘17 
July 1, 7°17 
Jan. 15, ‘17 
Apr. 23, '17 
July 3, °17 
June 1, ‘17 


Cent. 


F2 


¥ 


- 





Pe- 
riod. 
we 


Q 


£E 


&. 


©: 


High. 
2 








2844 


ow 


40% 
41'% 


874 


11 
Tie 


i22 
100 


Oi 


ee Cena nan 
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on 984 of 
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Li 7 
4 61 61% 
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’ 78h shy 
4 7 
20 
t 6O 60 
6 ® 
4 > : 
2 4 54 
a o% 
t Oo y 
4 4 
4 ‘ t 
0 ( 
4 4 ' 
4 6o 
-4 I 
4 4 
4 L'y 2 
-" 
‘ o% 
4 By r 
a ~ « 
4 4\. 
« 
i 
2 7] 
t ‘ 
-4 . 
6 sé 
+ 
4 
‘ 
‘ 
-™ =~" 
4 ~% 
‘ 2 4 
4 
oo 
0 ‘ 
On Of 
. oo re 
‘ “ " 
4 at'4 
43 
4'y 145 « 
4% ‘9 
N BOT 
4 j 
9% 0 
l 
t'* 4 
11 ‘ 
18 22 
lls, 19 
21% 120% 2 
‘i 
TT O1% 10 
2 61 t 
1 
20! 
SO & 
OL A <M 
i4 4% 44 
l4 4 
10 ; 
= * 
‘ WO% vi} 
it) 
" t « 
6 154 
t 
¥ * * 
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* Rig tt) ts 
KX ss Ke 
BS'4 ‘ ~ 
TSI, s 
4 x 95% 9. 
s OR 98 
’ 14 oS W% %, 
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MM SO MM 
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100 GO% WK 
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Us..103% 105%) 16 
1% 9}, 95% 
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Chicago New York Stock Exchange Transactions—continued 
— Ra Amount Last 
STOCKS Net ty ine OP Year 1917 STOCKS Capital Dividend Paid Per. Pe- Net 
Bales. High. Low. Last. Ch’ge. | High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
107 Am, Radiator.280 278 20 +2 88% 42% 834% Jan. 26 70 May 9 Pressed Steel Car Co...... 12,500,000 June 6,'17 1% Q 7% 73 73 =-1 1,400 
950 Am. Shipbidg. 854% 83% S83%—5 108 98% 107 Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 May ale ‘17 1% Q 102 101% 102 + % 200 
12 Am, Ship. pf. 938% 92% 5% .. 137 115 131 Jan. 6 118 May 22 Public Service —— N. J. 29,994,100 June 30, "1 2 ee -« aa 120 7g tenses 
5 Am. Strawb'd. 62 62—ts«D 177 159% 167% Jan. 26 136 June 20 Pullman Co. nce -120,000,000 May 15,'17 2 Q 142% 140 142% + 3% 1,300 
~ om gee ra 7 ry : 6% 2 3 Feb. 14.1 June 6, SICRSILVER Maced ... 5,708,700 re teees ae ; 1% 1% 1% a % 1,300 
- 1,685 Booth F., new 25 23% +4 8% 34 «4% Fed. 10 1% June 21 “& Quicksilver pf......... 4,201,300 May 8,01 % .. 1% Mm %% + % 100 
Chi. C.&C.. 2% 2% 2% “61% 32 58. Junell 43 Feb. 3 PPAILWAY ST. SPR. CO. 13,500,000 June 30,'17 1% Q 53% 52% 52% — % 900 
20 Chi. Pn. Tool. 72% 72 724+ “lo 95% 101 Jan. 22 96% June 204 Railway St. Sp. Co.pf. 13,500,000 June 20,"17 1% QQ § W8% WW + 2% 380 
137 Canal & Dock 56 55 OSs 9757S TS Jan. 17 *62% June 11 R. R. Secs., Ill. C. st. cfs. 8,000,000 Jan. 1,°1f 2 SA .. sj, TTT 
300 Chi. Rys.,Ser.2, 134 15 1I3%+ %] 27 20 324% Apr. 3 23 Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 50, "17 $i @Q 28% 27% 27% — % 10,000 
232 Com, Edison..125 124 124 +3 1415% 75% 104% Jan. 3 83% May 9 Reading ($50) ............. 70,000,000 May 10,’17 $1 Q 1% 8% 96% +1% 53,000 
560 Cudahy Pack.121% 120  - | 46 41% 45 Jan. 29 39% May 21 meagine Ist pf. ($50)..... 28,000,000 June i4,’17 0c Q ie. mA 41 ian, Ce BEY 
313 Deere & Co.pf.100 99% 99% ™)| 52 414% 45% Jan. 16 40 May 29 Reading 2d pf. ($50)....... 42,000,000 July 12,'17 We Q 41 41 41 oa 20 
178 Dia. Match...119 119 119 93 42 94% June 7 GO Feb. 1 Republic Iron & Steel Co.. 27,352,000 May 1,'17 1% .. 92% 89 89% — 1% 78,500 
18 Hart, S. & M. 75 73% 73% 117—s 101 105% May 25 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2,'17 1% Q 102% 102% 12% — 4 300 
20.1. Brick .... 74% 74% TA% mes y 66% Mar.20 59 May 9% Roy. Dutch Co., t. co. cfs. ........+ hare or ne a 65% 64% 65% + % 6,800 
20 Linde Alr....200 258 338 — 34) 35% 2 35 Jan. 26 33 Jan. 26 Rutland R. R. pf.......... 9,057,600 Arr. 16, “- 3 ° ae oe 33 a ore ° 
Lindsay Light. 31 20% 304 os re ee WaT LF LIRA 
= M. ll ae nee 115% 116% » 2 30% 15% $%$§(26% Jan. 2 16 May T. “LOU IS-SAN FRAN. . 46,432,000 eccecece ee “ 18 164% 18 +1% 1,400 
250 Mitchell Motor 42 40 s +1 50% 45% 42 Jan. 9 28 May 23 St. Louis-San Fran. pf. 71,500,000 ee aa as 29 ny Sear ta 
05 Midwest pf... 72 70% 70% *. *: 13 Jan. 19 ,10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 - ‘a a’ = 10 e ioh's We 
190 People’s Gas.. 78% 76 77% + 1%| 32% 16 31% Apr. 14 25 Feb. 3 St. Louis Southwestern. ... 16,356,200 . ot ee <a 31 304% «31 +1 300 
1,011 Prest-o-Lite...141% 138 18 oy | 57 37% 53% Feb. 15 46 May 3 St. Louis Southwestern pf. 19,893,700 Apr. 15,'14 & .. oe Yr 48 ; Vere 
s~ * 80 Pub. Service.. 94 o4 04 119% 45% 108 June1S 39% Feb. 2 Savage Arms. = ++. 9,082,500 June 15, '17 1% Q 96% 86 86 —12 2,500 
wih Seow " pf.100 100 100 . 84% 63% 68 Jan. 4 15 June 23 Saxon Motor............+.. 6,000,000 Apr. 19,17 1% @Q 19% 17% 18% — 1% 1,600 
4.152 Quak oO are % 1-64 1-64 —7-64 19% 14 18 Jan. 3 12 May 19 Seaboard Air Line bhaew eee ‘ 23,939,000 errr oes a _ 13 12% 3 + &% 400 
r 87 Quak. 0. pf * 102% 101 to2 1 42% 34% ##$39% Jan. 3 25% May 16 Seaboard Air Line pf...... 12,989,400 Aug. 15, 1446«d1 - e- a 29 - eee 
ngs yids snr | 233 168% 238% Jan. 22 162% May 15 Sears, Roebuck & Co...... 60,000,000 May 15, "17 2 Q 170 170 170 +4 200 
G80 Seare-Roeb. ..170 127% 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1,’17. 1% Q 125 a Peet aid 
21 Sears-Roeb.pf.120 | 40% 22 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 Apr. 20,°171$1.25 Q 25% 25 25% + % 1,000 
a.06T Glew. Warn... 67 or 59% Mar. 29 39% June 28 Sinclair Oil & Ref....(shs.) 970,074 May 19, 17 $1.25... “i 42 43% — % 15,000 
6,838 Swift & Co...155% 151 15 +1 | o34 37 74% Mar. 30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, '17 1% . “2 1 900 
1,650-Un. Carbide...208% 185% I8T + 2") 13% 91% 99 Feb. 5 93 Apr. 7 Sloss-Sheffield St. &I. pf.. 6,700,000 July 2,’17 1% Q 95 95 95 a 100 
6,864 Un. Carb. rts. 18) = =16% 1TH + “i240 «146 209 May 31 165 Feb. 6 South Porto Rico Sugar... 4,000,000 July 2,'17 5 Q ei s..” we - arte 
320 Un, Paperb'd. 29 38 28 %}120 106 114% Feb. 2 112 May 1 South Porto Rico S. pf.... -3,948 ro jiiy Q2'1t 9 Q a Sl 112 we? 
2,158 Wilson & Co.. 72% 70 70 |104% 94% 98% Mar. 24 88% May 9 Southern Pacific.......... if July 2,°17 1% QQ 94% 92% 944 +1% 10,400 
48 W. & Co. pf..104 105% 104 .. [122 115% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs.. 1,406, 700 pebidens aid ot ¥ .. 119% eoee 
619 W. W. Shaw. 74 71 73 +1 36% 18 33% Jan. 3 23 May 9%Southern Railway......... 84,502,900 =... 0005 ES as 28% 26% 27% +1% 23,400 
215 W.W.Shaw pf, 95 91 ua +2 734 «(56 70% Jan. 30 515% May 15 Southern Railway pf...... 50,745,400 Oct. 15,'14 2 -- 57 56% 56% + 1% 600 
BONDS 107% 86 100% Jan. 25 8&8 July 6 Standard Milling........... 4,685,300 May 31,’'17 {2 Q 7 rode te, wma ‘ 
; : o4 85 90% Jan. 25 85% July 6 Standard Milling pf........ 6,495,000 May 31, '17 1% Q _, a ae 
TAA Armour 4i4s.. 90% 90% 90% ' ; 100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 May 15,'17 1% QQ... Oe ee SS 
6,000 Chi. C. lat Ss. Oy Hy Hint %%/ 167 100% 110% Jan. 17 54% July 5 Studebaker Co 30,000,000 June 1,°17 2% Q 62% 55% 58% + % 101,300 
$,000 Chi. Rys. Se.. 92% 92% 02% 114 108% 108% Jan. 16 91 July 5 Studebaker Co. . 10,965,000 June 1,°17 1% Q 95% 2 95% + 1% 300 
6,000 Chi. Rys. 56,B G% 6 = 65 79% 4814 53% Jan. 26 36% July 5 Stutz Motor.......(shares) 75,000 July 2,°17$125 Q 40 4 40 +2 100 
9,000 Com. Ed. 58..100% 100 100 ‘a 51% June 27 34% MastO Superior Steel temp. efs... 6,000,000 ........ én ae 48% 45% 14 — 2% 1,700 
2,000 Cudahy 5s.... 06% 26% "% + | 102% July 5 99% May 16 Superior St. 1st pf. tem.cfs. 3,500,000 May 15,°17 2 Q 102% 1022 102%— % 400 
4,000 Met. ist 4s.... tt 64 o4 —— - . . = SN CT EL OE Ee PE PS Se Se oes eee tee a 
, 2,000 People’s G. 58. 95% 05% Wy 19% 15% 19% June20 13 Feb. 2 ENN. C. & C. temp. cfs. anane 6 esec cee ee ee 1™ 17 17 — % 3,800 
8,000 Pub, Serv. 5s. 89% “0% 89% 241% 177% 243 Jan. 10 191% July 18 MEROS GOicncedvicaccae 417,200 June 30, ‘17 2% ee 214 191% 192% + % 7,000 
2,000 So. S. L. 4%. S4 S4 s4 ‘ 2 Se GS 3 Bee See Se Te Cas Sy oc cncocted . csndaloed * § ddcucees pa Q 22% 21% 22 7s 6,100 
25,600 Swift & at aan 99% 100 21% 6% 19% Jan. 4 13% May 9% Texas Pacific ........... ~ 38,760,000 éceeccue oe oe 17% 15% 17% + 1% 3,700 
21,000 Wilson Gs....101% 101% 101% + %] 195 120 167% Jan. 23 153 Jan. 4 Texas Pacific Land Trust. 2,964,800 ........ ee ° ‘i aa ee.) os ages 
68% 458% 48% Jan. 2 17% May 15 Third Avenue ............ 16,575,000 Oct. 1,°16 1 a 20% 20 20% + 2% 200 
as : 200 July 11 194% June 28 Tide Water Oil ........... 31,900,000 July 2,°17 #7 Q 200 200 200 + 5 326 
Washington (Oy% 45% 63% July 12 48% Feb. 3 Tobacco Products ....... - 16,000,000 ........ be a 63% 60 614 +1 56,500 
109% 9 105 Mar.12 0 Feb. 23 Tobacco Products pf.. - 7,350,000 July 2,°17 1 . 2 wae 6S 1,100 
—_——. 12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of ‘dep. TD ceckscce oe 6 de a 6% as aio 
STOCKS set | 28% 10. 18% Jan. 4 12 June 11 Tol, St. L. & West. pf.... 2,117,600 Oct. 16, "11 “i ea ae we 12 
Bales High. Low. Last. Chge. | 19% 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. FS rrr a a ™ : 8 au Pe ER 
145 Capital Trac.. 80% 8% SO 1 ** .* 48% June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, 17 $1.25 Q 45 44 44 + 1% 350 
2 Capital N. Bk.220 220 220 Ps B. a _ 2 23 — 12 ace pa bg ~ oe . Tae. — 2, 4 a ? . a eat 3 
50 Com. Nat. Bk.192 192 We 25 25 25 an. Li 25 an. i3 Twin City R. Transit p 3 uly 2, °17 % 25 
20K. Wash. 8.6.12 120 12 «. 1 41086 —S«:109%4 Mar. 12 95 Apr. 25 F]NDERW'D TYPEW’R. 8,600,000 July 2°17 1% Q 101 98% 101 + 3% 800 
1 Far. &M.N.B.2 285 235 + 4 | i990 6110 )«=6:120 «Mar. 14 114 June 20 U underwood Typew. pf. 3,900,000 July 2,'17 1% Q 114 
27 Mergenthaler..147% 146% 147 + 1%) 199 8=6§7% 112 Jan. 23 74% May 17 Union Bag & Paper new... 9,686,900 June 15,17 1% Q 8 8 B83 —2 200 
- aU. 6. Realty 13 = id 18% 4% 14 Jan. 22 10 May 16 Union Bag & Paper Co.... 1,996,700 ........ ia ba a. i? “ees : - aceoee 
91 Wash, Gas... 72% 72% T2% %1153% 129% 149% Jan. 2 128% May 9% Union Pacific.............- 222,291,600 July 2,'17 {2% Q 136% 134% 135% + % 21,000 
ST Wash.R.&E.pt 79% 79% TH+ KM] 844 80 85% Jan. 31 76% May 9 Union Pacific pf........-. 99,543,500 Apr. 2,°17 2 SA 80 80 #80 1,200 
‘ BONDS . 49% June 2 4% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 Apr. 21,°17 §$1 ¥ 45 421 42%, — 24 1,600 
. ' y , 105% 90 113% July 13 91% Feb. 3 United Cigar Stores....... 18,104,000 May 15,'17 1% Q 118% 104% 112% 4+7 56,22 
Ho eee ceeranh.latss.100% 300% 1% + %) 120° 115 120% Mar. 14 113 June 8 United Cigar Stores pf..... 4,526,600 June 15,17 1% Qo... MO eee 
8.900 N.AW.Stb. 56.101K% 101% 1¢1% 80 72 80 Feb. 23 69% Jan. 10 United Drug............... 19,986,800 July 2,17 1% @Q od as 75 _ a 
7 < gee . oa Lo 53% G2% G4 Jan. 23. Si% Apr. 23 United Drug Ist pf. ($50).. 7,500,000 May 1, ‘17 % is 52% 52 52% + % 200 
82,009 Pot. mc ee SS MK FC 95% 291 91 Jan. 9 85% May 21 United Drug 2d pf......... 9,104,000 June 1,’17 1% Q 85% i rip ie eee 
GOOD Wash, Gas 60.101% 100% 101%+ %/ , 68% July 14 65 June 16 United Dyewood........... 9,204,600 July 2,'17 1% .. 68% 66% 68% + \% 410 ~ 
2000 Wash.R.&E.4s 754 75% 78%+ ‘%/]1099% 136% 14% Jan. 22 130% July 6 United Fruit Co............ 48,712,200 July 14,'17 2 Q 136% 132 135 + 3% 1,900 
oa : oe 33% May 29 26 June 21 United Paperboard....... 6  ~  exctiones ee ae 29% 29 29 — \% 600 
21% ™ 11% Jan. 2 6% Feb. 1 United R'ways Inv. Co.... 20,400,000. ........ ae - 10% 7 9% + 2% 4,200 
Note 09 Adjoining Table 39% 17 28% Jan. 2 15 June 23 United R’ways Inv. Co. pf. 15,000,000 Jan. 10,’07 1 : 22 Rn 2 - a 5 3,200 
The rates of dividends referred to un-| 28% 15% 24% June26 17 Feb. 2 U.S. C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1,’07 1 23% 21% 21% + % 1,700 
@er note indicated by ¢ include extra) 674% 48% 63 Jan. 29 5 May 9U.S5S. C. I. Pipe & Fy. pf.. 12,106,300 June 15,'17 1% Q ‘a oe 57% jaadae 
; or special dividends as follows: | 49% 22% 21% Jan. 12 18 May 4 United States Express... 10,000,000 Nov. 29,'16 $8 Sp. * oi 19 ee 
Amount. Kind 170% 4% 171% June 13 100% Apr. 21 U. S. Industrial Alcohol.. 12,000,000 eocccece ee ee 165% 1514 160 + 2% 83,300 
Allis-Chalmers ......... %% Back | 114 99, 106 Junel4 97% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15,17 1% Q = ne pal ghee 
Am. Brake Shoe & Fy. | 49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb. 1,°15 1 xe Fs Sas 15% hg 
pf., 1% in cash, 5% in 70% 47% 6 Jan. 3 SO% Feb. 9 U. S. Rubber Co.......... 36,000,000 July 31,°15 1%... 63% 59 62% + 2% 15,200 
Liberty bonds, and, } 115% 106% 114% Jan. 3 104% May 23 UTS. Rubber Co. Ist pf.... 61,725,800 Apr. 30,°17 2 Q 108 107% 108 + % 30) 
for Red Cross...... 1 &% Extra | 81% 57 67% Jan. 4 52% May 10 U. S. Smelt., R. & M.($50). 17,555,750 July 14, '17 $1.25 @Q 61 59 59% + % 1,400 
American Can pf....... 1%% Back } 53% 50 5: Jan. 3 49% Apr. 23 U.S. S., R. & M. pf. ($50). 24,317,500 July 14, "17 8T%c Q 50% 50% WK + % 100 
Am. Car & Fdy. com... 1 % Extra | 129% 79% May 3 99 Feb. 1 U.S. Steel Corporation... .508,495,200 June 29,'17 f4% Q 128%, 122 123 3% 924,709 
American Coal.......... 2% Extra | 123 115 121% Jan. 19 116% May 9 U. S. Steel Corporation pf.360,314,100 May 29,'17 1% Q 118% 117% 118 + %& 4,380 
Anaconda Copper, (paid | 130 74% 118% May 25 97 Feb. 1 Utah Copper ($10)......... 16,244,900 June 30,17 $3.50 Q 100% 10% 106 — 1% 17,000 
DL daeeo66eseee De Red “ 27% $164 $.24% Jan. 22 17% May 9 Utah Securities Corp kveaek 15,707,500 =... wee es Ke a ey 19 “ - 
Brooklyn Union Gas 1 < Extra ae . . SS a ae ASE eS Bie 
Burns "Brothers omiee 1% Stock | 51 36 46 May 31 34% Feb. 3 IRGINIA-CAR. C HEM. (. 27,984, 400 ) May 1,°17 Te Q 42% 40% 41 + % 1,100 
Bush Terminal.......... 2%% Scrip |114% 108 112% Jan. 26 104% May 8 Virginia-Car. Ch. pf... 20,011,800 July 16,’17 2 Q ae hs “See” eeu 
. Calumet & Arizona.... .$1 Extra | 72% 41 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 oececcce oe os 68 66 66 — 23 400 
Central of New Jersey, 10% 7 10% May 17 6 Apr. 14 Vulcan Detinning.. ee OT oe se as <a Sly 
(paid June 30). 2% Extra 24% May 18 20 May 17 Vulcan Detinning pf. véeacee 15,000,000 Nov. 30,’°13 26 as os ne 23 
Central & So. Am. Tel. - - —-——--- —_—— —- —— =aaee 
(paid April 1)........ 46 % Stock 15% Jan. 2 10% May 10 TAGES. iveceandscceas Oe ere ee 12% 12 12 : 3,600 
Cerro de Pasco.........5 Extr: 58 Jan. 2 44% May 9 Wabash pf. A......... 46,200,000 Apr. 30,’17 1 Q 5 48% 50 + % 7,900 
Chandler Motor........ 1% arin 30% Jan. 2 23 May 9% Wabash pf. B.........++.. 48,723,800 ~~. ccccce os . 2™% 25% 27 + 1% 4,900 
Consolidation Coal...... 5 % Stock 144 Jan. 4 90% July 11 Wells Fargo Express...... 23,967,300 Apr. 20,17 1% @Q 90% 9% 2% — 3% 200 
Corn Products Ref. pf.. 5 % Back 28% Jan. 2 17% May 9 Western Maryland........ 40,513,300 ........ ae ws 21 20 21 ly 3,100 
Crucible Steel pf... 2% gack =| 41 Mar.27 35 Apr. 9 Western — land 2d pf.. — error 7 Ss a .s 39% Sn? goes 
Gaston, W'ms & Wizg., 18% May 26 12% Apr. 26 Western Pacific Ry....... . 38,191,400 omevdset ee ‘a 17 16% 17 + % 600 
(paid July 16).........25¢ Red Cr | = 47 May 31 39% May 2 Western Pacifie Ry. pf.... “7,328,000 ........ os “~ oF oe 45 : pameriea 
Gulf States Steel...... 1 & Extra |105% 87 99% Jan. 19 90% May 11 Western Union Telegraph. 99,817,100 July 16,17 1% Q oO 93 93%, We 1,100 
Do Red Cross.........1 % Extra | 71% 51% S6 May 31 45% May 9 Westing. E. & M. ($50)... 70,813,950 Apr. 30,'17 87%4e Q % 19% 49% — \% 12,700 
Lackawanna Steel pf.. 2%% Extra | 79 70% 70% Jan. 4 67% May 21 West. E. & M. Ist pf.($50) 3,998,700 July 16,'17 Sik%ce QQ 68 a 
Lee Rubber & ‘vire.... .25c. Extra | 15% 111 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf........ 4,600,000 July 2,°17 1% Q be ” 112% See ees 
Liggett & mere ., } 27% 2 22% Jan. 2 13 May 9 Wheeling & Lake Erie..... 32,578,500 ........ oe ia 17 154 16% + 1% 8,900 
(paid April 2). Ae eS Extra | 58% 46 50% Jan. 22 31% Apr. 10 Wheeling & Lake Erie pf.. 9,853,100 ..... ain ss er 4% «633% «3 ae 2,400 
THiami Copper.. ee Extra | 5% 45 52% Jan. 18 43% May 9% White Motor ($50)......... 16,000,000 July 1, °17 $i Q 47 44% 4% — % 1,000 
N. Y. Air rake Co 2). Extra S14 34 384 Jan. 18 24% May 19 Willys-Overland ($25)..... 41,603,200 May 1,'17 tiie Q 33% 31% 31% — % 23,300 
Ohio Cities Gas.........12%e. Extra | 27 94 100 Mar.10 92 June 28 Willys-Overland pf........ 14,996,800 July 1,'17 1% Q 95% 92% 95 +3 2,100 
Owens Bottle Mach. Co.50c. Extra 84% Mar.30 58 Feb. 1 Wilson & Co.........6. «+++ 20,000,000 ceccecess oe Q 72% 69 70 +1 5,600 
Shattuck Ariz. Mining..75c. Extra : <= 107 Mar. 23 102% May 23 Wilson & Co. pf.. - 10,133,400 July 2, ‘17 1% Q ak es 108% : a eee 
Standard Milling....... 1 % Stock ie 33 4% Jan. 2 45 July 10 Wisconsin Central 16,147,900 ese0esee ee a 50% 45 50% + 4% 7,800 
Tide Water Oil.........5 % Extra 141% 118 151 Jan. 8&8 120 May 10 Woolworth (F. W.) Co.... 530,000,000 June 1,'17 2 Q 125 125 125 + % 10) 
Union Pacific........... 14% Stock 126 23 126% Jan. 17 122% June 25 Woolworth (F. W.) Co. pf. 12,500,000 July 1, ‘17 1% Q Pr a 122% ct. —deeone 
U. S. Steel common.... 3 % Extra 36% 25 37%. June 16 23% Feb. 9 Worthington Pump........ 9,736,000 ........ -_ me 364 3% 3%4+ % 1,700 
Western Union Tel..... 1% Extra | 100 95 97 Junel18 91 Apr. 16 Worthington Pump pf. A.. 3,976,100 July 2,'17 1% Q Fee Re 97 poms 
Willys-Overland .......5 % Stock 664 S2% jG June18 560 May 9 Worthington Pump pf. B.. 7,611,200 July 2,'17 1% .. 59% 58 5% — % 400 
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E. W. Wagner & 


Established 1887.—Chicago 






33 New Street New 
“Evening Financial Letter” sent 





New York Stock Exchange 


Members {ew York Cotton Exchange 


Chicago Board of Trade 


Co. 


York 
gratis 




















































































NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that 
amount they are marked with an asterisk (*). ¢For notes under this mark see adjoining column. 

tincluding the amount of New York Central Railroad stock listed. 

The following are the last sales of stocks not dealt in so far this year: Albany & Susquehanna, *250; American Cities preferred, 
40%; Booth Fisheries, 45; Booth Fisheries first preferred, 80; Cripple Creek Central preferred, *34; Dayton Power & Light preferred, 
97; Detroit & Mackinac, *70; Duluth Superior Traction, *30; du Pont Powder preferred, 104%; Eastman Kodak, *605; Erie & Pitts- 
burgh, ($50,) 624%; G. W. Helme preferred, 117; Hocking Valley, 112; Kansas City, Fort Scott & Memphis preferred, 75%; Keokuk & Des 
Moines-preferred, 29; Manhattan Shirt preferred, 113\%; Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham 
preferred, 814%; Moline Plow first preferred, 98; Montgomery Ward preferred, 112; Nationai Surety, *268%; New York, Chicago & St. 
Louis first preferred, 80; Northern Central, *84%; Northwestern Telegraph, ($50,) 51; Old Dominion, ($25,) 704; Pabst Brewing pre- 
ferred, 92%; Pacific Coast, 65; Pacific Coast second preferred, 72; Rensselaer & Saratoga, °174%; Virginia Railway & Power, 47%; 
Westinghouse Air Brake, ($50,) 143; Weyman-Bruton, 281, 
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S specialists, recognized 
throughout the coun- 
try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 
(Capital $500,000) 

120 Broadway 208 8S. LaSalle St. 

NEW YORK CHICAGO 








ROBINSON& Co. 
U. S. SP Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














Stephen N. Bend 
A. Campbell Smidt Raiph E. Crepiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mor. Bond Dept. 


"Phone 6330 Rector itt Broadway, New York 
662 Fert Hill 50 State St.. Bestea 


Alabama Power 5s, 1946 
Alliance Gas & Power 5s, 1932 
Conn. Railway 414s, 1951 
Weedward Iron a! 1953 


OSEPH & IENER 
STOCK EXCHANGE 
25 BROAD SL&X 


MEMBERS NEW YORK 
Tetaruone-Z7 |5-9 BROAD 


G@® 
NY 


| 
“BOND TOPICS” 











our monthly free on request for. Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 








of the Central West and 
South, yielding 41% to 514%. 
Write for our list. 


Aden H lithe *w Company 


Municipal Bonds 


St. Louis 

















W. L, SLAYTON & COMPANY 


Dealers in Manicipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fia., Ala., Miss., Texas, and Canada, 
metting 4%% to 6%. 

Write for list. 


Dime Bank Bidg., Toledo, Ohio. 


Specialists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange, 
71 Broadway, New York, 
Private Wires to Phila. and Boston. 


EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 

















6%. to 7% 
fs what your money should earn for you te 
keep pace with the increased cost of living. 
iy yours don’t—send for our list of weil se- 


% bonds and 7% preferred stecks. 
Burgess, o. 
Boston” investments “New Keck” 








Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds Bonds 











UNITED STATES AND TERRITORIES 

















— Bid for—— —Offered—— 
At By At By 
U. 8. 2a, reg., 21980.. ce. Q.J 97% Folsom & Adams..... 8 Folsom & Adams. 
Do coupon, 1930........ Q.J 97% oe 97% C. F. Childs & Co. 
U. S. 3s, reg., 1908-18 .Q.F wy, C. F. Childs & Co 99%, Folsom & Adams. 
Do coupon, 1908-18 Q.F 99 oe go% - 
Do conver. reg. 3s, 1916-46. &5 — er 
Do coupon, 1916-46......... S85 ™ we  ‘seaditne 
Do registered 3s, 1947...... Ss --- |. eit  —amtttine eae 
2 OO eee 85 “ “<-.. sora 
U.S. 4s, reg., 1925 105; a 10534 C. F. Childs & Co 
Do coupon, 1925 . 105% Folsom & Adams 106 iy 
Pan. Canal 2s,reg.,’ 07 eo 97% 
Do coupon, 1916-36 97 C. F. Childs & Co. 97% a 
Tan. Canal 2s,reg. ’ 97 Folsom & Adams..... « 97% ES 
OOO . oT ae 97% = 
Pan. Canal 3s, reg., «eG. 85> 46C. F. Childs & Co.... 86 = 
Do coupon, MOOK. coescze q 85 ee 86 we 
Hawali 49m@....... % Folsom & Adams...... 98 ” 
Phil. Land pur. 4s,’ 14’ 34.Q0.F. 96 . 98 ” 
Do Imp. 4s, 1936. OF 6 res 98 = 
Porto Rican 45....-.:+: Var. 98 “ 100 Folsom & Adams. 
Dist. of Columbia 3.65s..... + 100% “ 101% a 
Cal Harbor 4s, 1989-'55 op ae peecatat’ . 6 Hindendite *4.125 R. M. Grant & Co. 
New York 4%s, 1964........ . 100 Herrick & Bennett.... 110% Canfield & Bro. 
Do 4%8, 1965. ......0. esseee 106 Canfield & Bro « 108 3 
Do 4s, 1960-1962.........+e8 200 Herrick & Bennett. eee pen a 
Do 4s, Barge Term., 1946.. 99% ot ey 6} eee. ° Ao eee 
Do 4s, Barge Term., 1942... 99% o_o tae — “ees 
f 
MUNICIPAL, Fic., Deciintiting Notes 
—Offered— 
At By 
Alliance (Ohio) W. W. Improvement 5s. 1941-1945........ *4.25 Weil, Roth & Co. 
Amite Co. (Miss.) Sup. Dist. No. 4 54s, 1927-41 . ” 
Artesia Road Dist. (Miss.) Road 6s, 1928-1937. ......6.-05. 
Barberton (Ohio) Electric Light Ss, 1930-1931............ a pe. 
Zeaufort (N. C.) Water, Sewer, and Street 5s, S. Spitzer & Co. 
Bell Co, (Ky.) R. & B. 58, L9BT-194T 22... ccc ec eeeceeens Weil, Roth & Co. 
EFelmar (N. J.} Water & Sewer 5s, R. M. Grant & Co. 
Beauregard Parish (La.) Road 5s, S. Spitzer & Co. 
Bexar’ Coun ty (Texas) Road 5s, 1 Weil, Roth & Co, 


& Co. 




















Bolivar County (Miss.) Road 5\s S. Spitzer 
Chattanooga (Tenn.) School 4%s ..-°4.40 Weil, Roth & Co 
Cuyahoga County ‘Ohio) Bridge « *4.00 70 
Cuyahoga Co. (Ohio) Road 5s, *4.55-*4.70 S. Spitzer & Co 
Dundee (Mich.) Water Wor! BS SOR ie cont scadianaewn *4.55 
Dyer County (Tenn,.) Funding IDIS-BS... cccccccscccsecs "4.70 Weil, Roth & Co, 
ee SARS CEOOGS TH Ti. Bec cccccede csedescdsceaveveses - %4.35 S. Spitzer & Co. 
Franklin (Tenn.) Water & Sewer 4%s, 1930 . *4.30 Weil, Roth & Co. 
Florence (Ala.) School 5S, 1947 .......ccccvccsccccess -*4.85 S. Spitzer & Co 
Greenlee Co. (Ariz.) School D N Gn; TORE. cccscccs *5.00 

Do School District No. 19 Gs, 10387......cccccecccccescce *9.00 
‘j1,eene Co. (Miss.) lioad and Bridge 58, 1938U........... *4.75 
Grifton (N. C.) School District 5448s. 1987 .....ceccccccceces "5.00 
Guernsey Co. (Ohio) Road 5s, 1918-1022. ......cccesseces *4.50-*4.70 ** 
Hamilton County (Tenn.) funding 4%s, 1943. -- 74.20 Weil, Roth & Co. 
Hamilton County (TYenn.) 4% 1047 cioamwee -. *4.40 J.5.Rippel&Co., New'k. 
Harris County (‘Fexas) Nav. bist. 44%s, 1921.....2....... *4.40 Wei, Roth & Co. 
Harrison Co. (Miss.) Sup. Dist. No 544s, 1913-1957..... 500 S. Spitzer & Co. 
Harris County (Texas) Koad War! 192U-1921......%4.75 sy 
Homesiead (Fla.) Imp. 6s, 1922-19: 31 dibaatavbs cbstetedhana 5.25 


96 Stix & Co., St. L 
















Iberia and St. Mary’s Parish (La 


Jackson County (Oregon) Road 5s, *4.375 Weil, Roth & Co. 
Jacksonville (Fla.) Dock 449s, 1145 eer *450 KR. M. Grant & Co 
Jones Co. (Miss.) Dir oblig. L9S6 *4.75 W. R, Compton Co. 


Lancaster (Ohio) School District 4%s, », Roth & Co 


Lawrence County (Tenn.) Road 5s, 1D49- 1956 obecg 





Lucas Co. (Ohio) Road Imp., 1919-27 ........ ee 

Marks (Miss.) Water & Se wer GRAB. 5 oc ccccvccccteeesccets 9.10 S. Spitzer & Co 
Menominee (Mich.) School 4%4s, 1925- 1931 ! - 

Middlesex 4%s, 1918-1 eee rr J.S.Rippel &Co.,New'k 
Montclair (N. J.) 4%s, a ee “ 

Monroe Co. (Miss.) Sup ‘Dist No. 2 5 S. Spitzer & Co. 
Dintohew COGime.) Gh, BOEBe acc cc ccvtcevcecccccccctaccescses « 101% Stix & Co., St. L. 
Newark (N. J.) 4%s, 1987-1947 ......... *4.30 J.S.Rippel &Co.,New'k 





S. Spitzer & Co. 
Weil, Roth & Co, 
S. Spitzer 


New Straitsville Village (Ohio) School 5s, 
New Hanover Co. (N. C.) Road 4s, 


Neill’s Creek Township (N. C.) Road 6s, & Co. 








Newport News (Va.) Harbor 4%s, 1953 ... eeceeseee*4.29 - Weil, Roth & Co. 
North Wildwood (N. J.) Municipal 6s, 1932-1933........... *4.75 R. M. Grant & Co. 
Norwich Township (Mich.) Load 4s, 1920-1986........... “4.50 5S. Spitzer & Co. 
Norwood (O.) W. W. & E. ext. 5s, 1933 .......... evceeee "4.10 Weil, Roth & Co, 


Ogden (Utah) School District 4%s, 1937-'27 op............94.60 W. R. Compton Co. 


Paulding Co. (Ohio) Road & Bridge Ss, 1918-1027......... *4.55-*4.70 S. Spitzer & C 
Palm Beach Co. (Fla.) Rd. & Refdg. 54s, 1935 ....... oe ee WW 

Port of Seattle (Wash.) H. L. 4%s, 1945-1052 ....... eccese 014.25 Weil, Roth & Co 
Piqua (Ohio) Street 44S, 1920-1920 2... cece eee e eee een renee *4.10-*4.15 

Pleasant City (O.) School 5s, 1939-1955 ......sweceeeeceees 40) SS Spiteer & Co. 
Rector (Ark.) Sewer Imp. 63, 1927-32 .....cccceccccece e+ *5.25 ° 

San Diego (Cal.) Sewer & Water 4%s, 1045-1949........ *4.20 - 

St. Cloud (Fla.) Imp. 6s, 1927-1941 ae 











Saluda (S. C.) Bchool Pte 1937 4 ‘ 
St. Louis City 4s, 1918-" 29 7100, Steinberg & Co., St. L. Wi Steinberg & Co., St... 
St. Louis 4%s, 1935; 7104” Stei ieee ie Be WR Bes noecssace 105 “ 
Sulphur Springs (Tex.) Fund. 5s, 1928-1935 ... : S. Spitzer & Co 
Stone Co. (Miss.) Court House : oT “ 
Sylacauga (Ala.) Water Works < “ 
Tulsa (Okla.) Sewer 5s, 1929.......... R. M. Grant & Co. 
Troy (Ala.) School 5s, 1947.. chases s. Spitzer & Co, 
Tullapoosa Co. (Ala.) Refunding 5s, 
West Park (0O.) F. & S. 5s, 1846. Weil, Roth & Co. 
Williamson Co. (Tex.) School Dist S. Spitzer & Co. 
*Basis. tBid. 
rT rT Yorry uJ ° 
CANADIAN ISSUES, Including Notes 
—-Bid for— ——Offered—— 
At By At By 
Dominion of Canada— 
Dom. of Canada %s, Aug. "17. 100 Mann, Billi & Co... 100); Mann, Bill & Co. 
Do Dec. 1925. ....4..eeseeee - 96% Barr & Schmeltzer.... 97% = 
Do Apr. 1926. ....cscecceee « =%5% Mann, Bill & Co...... 96 se; 
Do 5s, 1921......-. « 98% 99 “ 
Tom, AIK MOOR. ccccscvccecss 88 oe 96% Bull & Eldridge 
Do 5s, March, 1937......... 94% Hirseh,Lilienthal & Co. 94% Hirsch,Lilienthal & Co. 
Provinces— 
Alberta 5s, May, 1926....... 9314 94144 Barr & Schmeltzer. 
Alberta 4%s, Feb., 1924...... 92 , Y34e i 
British Col. #4s, Dec., 1925... 90% = 91 
Manitoba Sse, 1920.........-.. 9% Ks 98 Hirsch,Lilienthal & Co. 


New Brunswick 4s, Dec ."23 838 Barr & Schmelitzer... 0% Barr & Schmeltzer 





West Jersey & Seashore 
4s 
San Fran. & Nor. Pac. 


Ist 5s 


Comp., Tab. & Rec. Co. 


Ist 6s 1941 


Cleveland & Marietta Ry. 


Ist 44gs 1935 


Pennsylvania Company 
Ist C. T. 446s 1921 reg. 


Newport & Cinn. Bridge Co. 


Gen. 414s 1945 


Hartshorne & Battelle 


Investment Securitie~ 
Members New York Stock Exchange 


25 Broad Street, New York City ’ 
































































Alabama & Vicksburg Ry. Stk. 
Alabama Great So. Pfd. & Ord. 
Carib Syndicate Limited 
Eastern Steel Co. Pfd. & Com. 
National Carbon Co. (New) 
WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 








Minn. Street Ry. 
5s, 1919-1928 
Havana El. Ry. & Lt. 
Stocks & Bonds 
Cuban Gov’t 
416s, 5s, 6s 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Loussville. 


New 








120 Broadway, York City 








Russian Gov't Bonds 
Mexican Gov’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co.'s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel, 6300 John. 27 Pine St. 


Industrial Corp’s 











Short 7 Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


31 Nassau St.. N. ¥. Tel. 632 Cortlandt 





RC ~ a & Co. 


Members New York Stock Exchange. | 





Investment 
Securities 
27 Pine St., New York | 























<2 Ae fee 


‘Cotmeiell & Hicks 


Members New York Stock Exchange 
Investment Securities 


128 Broadway, New York 


—~ 










































.L. & W. Coal 
aaaehtiaie & SQUIRE } 
25 Bread St., ae York 

Tei. oe 2-3-4 Broad. 
























Railroad & Terminal 
Bonds 
Miscellaneous I[pdustrial 
Stocks & Bonds 


Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 


Baker, Carruthers & Pell 


15 Broad St. *"Phone 5161 Hanover 











List of 
Canadian Government, 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 





FEO RO TO IRE 
(TORONTO) 


Specialists in High Grade 


CANADIAN 
: 
: 











Investment Securities. 

We invite your inquiry. 
Osler & Hammond 
Members Toronto Stock Exchange 
21 Jordan St. Phone Main 3952 

Toronto, Canada 
- — 











W. GRAHAM BROWNE & CO. 
Canadian Securities 
222 St. James St. Montreal 











“MONTREAL 


We specialize in 
|Canadian Investment Securities 


| Inquiries solicited. 


‘Thornton, Davidson & Co.’ 
Members Montreal Stock Exchange. | 
| afembers fo Bldg., Montreal, Que. | 


—_— 











$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Rehers N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680, 


M. E. & J. W. DE AGUERO 

Specialists in Canadian Securities 
52 Broadway 

Est. 1884. New York. 
Phone—513 Broad 

















Cities Service 

American Light & Traction 
Republic Railway & Light 
Pacific Gas & Electric 


McGOVERN & CO. 


25 Broad St., N. Y. 





Tel. Broad 7444 





Great Northern 414s, 1961 

Third Avenue Adjustment 5s 
Lackawanna Steel 5s, 1923 

Albany & Susquehanna 314s, 1946 


ALFRED M. MORRIS 


un Broadway, N. N. - Ze Tel. 5912- “18 Rector. 





Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg. 
Telephone 1988 Broad 





——| 


| Burns Bros. Ice Pfd. | 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





[Genny Trot Right | 
Title Guar. & Trust Co. 
MANSFIELD & KIRK 


10 Wall St., N. ¥. ‘Phone 28 Rector 








Annalist Open Market 





CANADIAN ISSUES, Including Notes—Continued 


Ontario 5s, Feb., 1920........ 
ie aa ree 
Quebec is, April, 1920...... ee 
Saskatchewan 5s, Feb., 1918. 
Saskatchewan ‘s, Dec., 1920. 
Cities— 
Calgary 6s, March, 1918..... . 
Edmonton 6s, Jan., 1921...... 
Halifax ref. 5s, 1951......... 
Maisonneuve 6s, 1918........ 
Montreal 5s, Dec., 1917...... . 
i> Ga. May; IIB... ..cccce ee 
me Ge; Bee; BOOB. icccccdes 
Ottawa 5s, July, 1945. ......0. 
Quebec 56, 1920. .........6 o0es 
Toronto #4s, July, 1925...... 
Vancouver 412s, 1924........ . 
Victoria 44s, 1924........ eoes 
*Basis. 


Anglo-French Ex. 5s, 192 
Argentine Us, 1017 .......0-+ 


Do Ge, 1920. ......c-cccsoce . 
Cuban Govt. Int. 5s, 1905 
OS a eee 
Do Ext. 5s, 1949..........- 
Do Ext. 4%s, 1949.......... 
Italian Govt. 6s, Oct., 1917. 
Norway 6s, @ct., 1917...... ° 
Do 4g, Feb. 1, 1923........ 
Newfoundland Govt. 5s, July 
B, BRAD: 2. ccccccees cccecee eos 
Russian Govt, 54s, Dec., ‘21. 
Do t%s, July, 1919........ 
Do Internal 544s, Feb., 1926.$ 
Switzerland 5s, 1918.......+. 
Do is, March, 102U....... oe 


—Bid for— 
A‘ By 


97% 
98 
98% 
97 


9914 
99 





93% 
W% 
YSly 


94 
9812 


99% 
100 
100 


95 
79 
90 
234 
G4 
v9 


1? Mann, 





Hirsch,Lilienthal&Co.. 99 


Hirsch, Lilienthal & Co. 99% 
ri - 99% 
" 100 
= 100 
95.05 


Hirsch, Lilienthal&Co.. 100 
Ba & CO. os: 10014 

Bull & Eldredge...... 100 

Barr & Schmeitzer... 99 
Hirsch, Lilienthal&Co.. 99 
es 9814 
V45q 

ee 92 

v2 


Mann, ate & CO. 2280+ 94 
Bull & Eldredge...... 100% 

o oy 

Es a ee ee 
oe 99% 

ae 95 
86'2 
Bull & Eldredge..... 100% 

Mann, Bill & Co...... 100 
** 1022 
9612 

Keyes, Haviland & Co. 80 

> 9 

Mann, Bill & Co..... $235 
Bull & Eldredge...... 9% 
7" We 


PUBLIC UTILITIES 


Alliance Gas & Pr. is, 1932. 






Ala. Trac., Lt. & PB. ¢ { 
Adiron. Elec. Pr. ist 5s, "62... 
Alabama Pow. Ist 5s, 1946... 
Am, Pr. & Lt 6s, 2016....... 
Am. Railways 5s, are 
Am, Gas & El. tis, 2014...... 
Am. Gas deb., 16, 2016...... 
——— South. Ist 5s, 19uY. 
Am, & Elec, 5s, 1934. 


Am. Public Service 6s, 1942. 
Asheville P. & L. Ist s. f. os, 
eer rer er 
Appalachian Pr. 1st 5s, 
Atlantic El. Lt. & Pr. is, ’34. 
Ashland L.& og igg | 5s, 198 
Auburn Gas Ist i 
Auburn & Syrac use 
& ref. 5a, 1042......ccccecce 


1941.. 









Augusta-Aiken 5s. Ll 
Aurora, Elg. & Chi. 5s, 


Denaee Ry. 
BOG. oc ccnsccscdicoccesoce 
Baton l.ouge El. Ist 5 
Berkshire St. Ry. 5s, 
Binghamton Gas W. 
Binghamton Ry. 5s, 
Boston & Worce aster 
1923 . 
Birmingham Ry. & Lt.4} 





Doe Ce, WOOT. .... cccccneccves 
Boston & Northe St 
BOE S665 shee vtcnccccsce 


Brockton & Piymouth 4s, 
3uffalo Ry. Cons. 5s, 1931.. 
Bristol Gas. & El}. 5s, 1939.. 
1067 sis 
1938 
rh 





Canton E lectric 5s, 
Carolina” P. & Lt. Ist 53, 
Cape Breton Elec. Ist 5s, 
Central Market St. Ry 5s, ’ 
Cent. Ill. Pub. 5 istéref watiy 
Cent. Maine Pr ; 93) 
Cent. States E 
Chippewa Vy 
Ss, 1924 .. 
Chattanooga 
Cin. Gas & Elec. 
Cin. Gas, Transp. 
Do s. g. 5s...... 
Citizens Gas (ind 
Cleveland St. Ry. 
Clinton St. Ry. 5s, 
Cleve. Elec. Ill. ist 5s, 





Gas 5s, 


te 


Col., Buck. L. & Newark Tr. 
Ss Sere ee re 
Col., London & ‘Spr ing St. 


Ry. 5s, 1920. 
Newark & “Zanes Ei. 





Col., 

Be. Cas taek seme dines 

Colo. G. & E. ist 5s, 1927.. 
Do deb. 5s, 1927.......-e6¢ 
Columbia (5S. C.) Ry., Gas & 
Elec. Ist 5s, 1936. errr 
Colorado Power 5s, 1943...... 
1923 


Compton Heights Ist 5s, 
Connellsville & Monongs —— 
ist 4s, 19230 ...... 
Conn. Ry. & L. 4%s, "4951: 
Conn. Pow. ist & cons. 5s, "63 
Cons. El. L. of Me. ist 4s, 
Consol. Trac. (N.J.) 5s. 
Cons. Lt. of Vermont 5s, ’26. 
Cons. Wat., Jtica, 1st 5s, ‘30 
Do deb. 58, 1930..........06 
Con. P. (Mich.) 5s, 1936 
Cumberl!l'dCo.P .&L.1st 5s, °42 


Dallas Elec. col. tr. 5s, 1922. 
Dayton El. Lt. 1st 5s, 1921. 
Dayton Lighting 5s, 1937. ... 
Day., Cov. & Piqua Tract. 

5s, 1922 
Day. : Spring. & U rbana 
Dayton Power & Lt. 5s, “4941 
Decatur Ry. & L. 5s, —"* 
Des Moines El. Ist 5s, ‘ 
Det.,Ft.W. & Belle Isie 5s, 27 
Det., Monroe & Tol. S. L. 








Saari ro 
Denver Un. Water a 14 
Det. Edison Ist 5s, Oe sees 


Do Ist & ref. 

Do. conv. 6s, 
Det. Railway 5s, 
Det., Ypsilanti A. A. as 5s, "26 
Duluth St. Ry. 1st 5s, "32, 
Duluth Edison Elec. 5s, 1931. 


E. St. Louis & Sub. 5s, 1932.. 
East. Ohio Gas Ist 5s, 1939.. 
East. Tex. El. 
Eastern M. Edison 5s, 1931.. 
East. Penn Ry. 5s, 
Econ. L. & P. ist 5s, 1956... 
Ed. El. lll. Paterson 1st 5s,'25 
El Paso Elec. col. tr. 5s, ’32. 
Elizabeth & Trenton 5s, 1962. 
Electric Transmission 6s.. 
Fed. Lt. & Tract. ist 5s, 1942 
Do deb. 6s, 1922.. 





seeeeetee 


"98 





1st col, 5s, '42 


91% 


65 





1920 ... 





Joseph & Wiener..... 96 
Sutro Bros. & Co..... 75 
Zerdell Bros........++ 9514 
P. Lynch..... occas “Se 
Berdell Bros 93 
S, K. Phillips, Phila.. ... 
Berdell BOB. 5 nv ccccee 614 
100 
Redmond & Co. ....- 90 
Dominick & — 73 
National City Co. 99 
W. C. Langley & Co. ... 
Joseph & Wiener..... 80 
S. K. Phillips, Phila. ... 
imdkein | sarennne 95 
P. Lynch eee eee ey oe 
eT ane eT - 
Redmond & Co....... 65 
eeaveene ~ seeeedes 93 


Burgess, Lang & Co.. 98% 


Stone & Webster ..... %% 
P. Lynch. ...ccecccecce 90 
95 


Burgess, Lang & Co.. 91 


Miller & CO....cscceee 89 
= 9S14 
GE PB .. LyyMecccccccssvccs 75 
eee. eteonsd® 96 
99 Miller & CO....cccees 101 
75. Berdell Bros.........+ 80 
96 a 99 
89% Berdell Bros.......+e. 91% 
87 Stone & Webster . BM 
96 S. K, Phillips, Phila. am 
> (anes ies. Beedoues S4 
BB, EMG... cccnccccsves 97 
Blodget & Co..... con we 
Pe SOs cs cis-eeonnandd 101 
YS14 






841, 


U7 
95% 
V5 


95 
99% 


Blodget & Co. 
BP. LgMeR. oveseee 





Spencer Trask & Co... 97 
PP. EWG. o.00:010 9 0:00:00-00 98 


S. K. Phillips, Phila.. 





96 
86 
82 
Redmond & Co........ 95 
S. P. Larkin & Co. 91 


Stix & Co., St. Se. «oe OD 


S. K. Phillips, Phila... ... 
Joseph & Wiener 98 
Stone & Webster .... 





et Ss 5 te in ose be 8 98 
3» mee a TT, . Pelzer, ... 
8. K. Fnitiipe, Tees awe 
Redmond & Co....... 100 
~ 95 
EF. & C. Randolph.... 95 
Bi BMG cher sccnscds 98 
Stone & Webster...... 99 
E. A. Miller & Co.... ... 
Miller & Co......cccce 9614 
oe ee ee « @ 
P. Lync h ome ceces 6eee eee 
Joseph & Wiener ao 
S. K. Phillips, P hila. * e280 
Berdell Bros. ........ 95 
Te SOMss6ccaadeuns - 90 
a 100 


——Offered—— 
At By 


Hirsch, Lilienthal&C 
S. P. Larkin & Ce 
Hirsch, Lilienthal! 4 


Hirsch, Lilient 
Barr & Schm« 


Hirsch, Lilienthal& 
Barr & Schmeltzer 





Hirsch, Lilienthal& 


Notes 


Mann, Bill & ¢ 


gull & Eldredge 
Miller & Co 

Bull & 
Mann, Bi 





Keyes, Haviland & 


Mann, Bill & Co 


gull & Eldredge 


Joseph & Wiene 
Sutro Bros. & 0. 
3erdell Bros. 
Joseph & Wiener 
Berdell Bros. 


2 Berdell Bros 


Redmond & C 
Dominick & Don 
E. A. Miller & 


Joseph & Wiener 


Pr. “Lyn h 


P. Lynch 
Redmond & 
P, Lynch 


Burgess, La 
Stone & 


P. Lynch 
yf Ly n¢ h 


Burgess, Lang 
Miller & C¢ 


P. Lynch 


Miller & Co. 
Berdell rB 


Berdell Bros 
Stone & Wet 
National ‘City 
P. Lynch 
Blodget & Co 
P. Lynch 
S. K. Phillips 
ey Bro 

3. Leach & 


Blodget & Cx 
», Lynch 


Spencer Tras 


P, Lynch 
P. Lynch 
E. Miller & 





Redmond & Cx 
P. Larkin & 
Stix & Co., St 


Joseph & Wiener 
Stone & Webster 


P. Lynch 


Redmond & C 
P. Lynch. 
Stone & Webster, 


Berdell Bros. 
FE Lynch. 


Joseph & Wiener 


Berdell Bri Ss, 
P, Lynch 


o 


Burgess, Lang & Co... 88 Burgess, Lang & 


Spencer Trask & Co... 


P.. BMMAe cccvcvdscvee 


4 Joseph & Wiener .... 91 


RP. Lynch 


Steinberg & Co. ‘ ~~ * 

A. B. Leach & Co. 100 

Stone & wabota’. coe 92% 
984 


Joseph & Wiener..... 
Redmond & Co........ 97 
F. A. Peters, Paterson . 


Stone & Webster... 98 
fe. eee 95 
A. H. Bickmore & Co. 100 
White, Weld & Co..., 85% 
o 95 


Spencer Trask & 
“s 


P. Lynch 
Joseph & 
P. Lynch 


Wiener 


Betnbers & Co 

B. Leach & Co 
Bioms & Webste 
Bigelow & Co 
Joseph & Wiener 
Redmond & Co, 
Stone & Webster 
P. Lynch, 
A. H. Bickmore & C 
White, Weld & Co. 








Greenshields &Co. 


Montreal Stock Exchange 










Dealers in 
1adian Bond Issues. 





Monthly Review 
nadian Condi- 
sent on request. 


Lewis Building, 


Canada 








cose 





CANADIAN 
GOVERNMENT, PROVINCIAL 
MUNICIPAL BONDS 

EIS’ GFFERINGS ON BEQUEST 
FEMILIUS JARVIS & CO. 
ers Torento Stock Exchange) 


43 Exchange Place 
NEW YORK 


and 


A 


roRt LONDON 








Canadian 
Government & Municipal 
Bonds 


sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 


" Bankers Established 1988 


D« »yminion of Canada 
5% Gold Bonds 
March 1, 1937 


Pr al and interest payable in 
New Yor 


SOLD— 


r & Schmeltzer 


New York 


Mue 


-QUOTED 


cialists 


Halifa St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 


James St., Montreal, Can. 


Fr nnection wi ith all offices ané 
& ¢ of New York. 


St. John’s, Nfld. 





Dominion of Canada 
3onds due 1937 


Gold in New York. 
At Market. 


Hanson Bros., 
shed 1883 
James Street, Montreal. 











rORONTO 
BONG ARD, RYERSON & CO. 


ronto Stock Exchange 


Canadian Stocks and Bonds 
s invited, 


Toronto, Canada 


BICKELL & Co, 


New York Cotton Exchange 
York Produce Exchange 
Memt Chic -” Board of Trade 
Winnipeg Grain Exchange 
nto St andard Stock Exchange 


rd ‘Bank Bldg., Toronto, Can. 


| Standart 


85 Bay 


Pes 


ANA van SECURITIES 


Tousaw Hart & Aentiiiinin 


| Montreal Stock Exchange 
i Sacrament St., Montreal. 


KEEP INFORMED 


ew Booklet of Invest- 


rities contains among 
information lat- 
earnings, financial 
some of Can- 
industrial 


aluabie 
i allabie 
| I etc., of 


d t prominent 
A copy sent on requ:sl 
ce *,¢ ° 
Royal Securities Corporation 
Limited 


Montreal, Canada. 

















Saas 
Cities | 
| Service | 
Preferred 


The opportunity is still 
available to acquire this 
| stock on about a 7% in- 
| come return basis. 
Real values warrant the 
expectation of higher prices. 
Cities Service Company 
is one of the largest gas and 
| electric organizations § in 
America. 


Write for Circular E-/3/ 


HENRY L. 


OHER 


OHER 
60 WALL ST. NEW YORK 


Annalist Open Market 


























Atlantic Fruit Co. Com. 
Canadian Car & Foundry 6s, 1939 
Cripple Creek Central R. R. Com. 


Gulf, Mobile & Northern R. R. Com. | 


Gulf, Mobile & Northern R. R. Pfd. 
Pacific Coast Co. 2nd Pfd. 
Yukon Alaska Trust 


E. BUNGE & CO. 


Members New Yor 


44 Broad Street New “York 


Phones Broad Gol 3-4 u 
‘ 





St. Lawrence Pulp & Lumber Ist 5. E 
6s, various maturities 


Federal Dyestaff & Chemical 5 notes 
1918 


Michigan Limestone & Chem. 7% Pid 


Martin, Berwin & Co. 


31 Nassau St., New York 








Telephone ¢ and 


Moline Plow Ist Pfd. 
Linde Air Products 
United Light & Rys. Pfd. 
Guaranty Trust Rights 


John Burnham & Co. | 


Private Wire to All Markets 
5 Broadway. Tel. Rector 9876, New York. 





A Bond House 
of Service 
Bend for letter des ribing our special 


service cCepartme whi Ww at — 
the equity behin 


JR. Bridgoford 6 Co. 











lll Broadway, New York 





American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 
Information Cheerfully Furnished 
New York Boston 
26 Beaver St. 60 Federal St 








Aetna Explosives Pfd 
Bush Terminal 
Childs Company 
Johna-Manville 

Realty Associates 


Stuart Robson a Co. 


Investment Se 


ss emtnaes Se. Bs. T. Tel. 2725-6 Broad 

















—_ 


J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 


eas RAILROAD SECURITIES 


—<—<—$_—_$ 


Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


115 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC. 
§ alists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


30 Wall Street Tel. 690 Rector 
, 





ux ¢ City Service 5s, 


Southern Power Ist 
Spring brook Water 
926 


Stone & Webster 





PUBLIC UTILITIES—Continued 


——Offered—— 
At By 


90 
96 


1™® 


101 


st) 


« 
Mi 


1H 


93 
100 


os 


8 


‘OSly 


oo 


100 


98 
oS 
wy 


S. K. Phillips, 
P. Lynch 


J. S. Stubbs & C 
Stone & Webster 


Redmond & Co. 
Berdell Bros 


Spencer Trask & Co. 


Berdell Bros. 


I Lynch 


Stone & Webster 
* 2 2 Me A 


P. Lynch 
Harvey Fisk & 


I. Lynch 


Burgess, Lang 
P. Lynch 


>» RB. H. & F. W 
%& SS. K Phillips, 


Kean, Taylor 


= 
A. H. Bickmore & C¢ 


A. B. Leach Co 
P. Lynch 


Miller & Co 


S. K. Phillip 
P. Lynch 
Mille & Co 
3 I 
h & ( 
S. P. Larkin & 
a. BB. 2 ! 
I Larkin & 
ile 
L, 
dk 7 
> W 
: La 
lodg & ¢ 
u & ) 
i , 
I H. & I \ 
I i rd & ¢ 
tT’ | 
S Lar & 
! ! n 
> & We 
I \. Miller & « 
gelow & ¢ 
A B Le ach & 


4. Miller & 
5S. P. Larkin & 


Philip Lynch 


Miller & ¢ 


Stone & Webster 


Blodget & Co 


P. Lynch 


3.8 Stubbs ® | 


Pv. Lynch 
P. Lynch 


Redmond ‘ & Co 


P. Lynch 


Stone & Webster. 


P. Lynch 
E..A. Miller. 











Amer. Lt. & Traction 

Amer. Typefounders Com. & Pfd. 
Amer. Graphophone Com. & Pfd. 
Central States Elec. 

Royal Baking Powder Com. & Pfd. 
Internat] Salt Stock & Bonds 
Internat. Silver Stock & Bonds 
Remington Type. (All Issues) 

Otis Elevator Com. & Pfd. 


Tuttle, Beverly & Co. 


40 Pine St., N. Y. Phone 4615 Johan 








Amer. Gas & Elec. Co. 
Amer. Pow. & Lt. Co. 
Amer. Lt. & Trac. Co. 
Pacific Gas & Elec. Co. 
Union Lt. & Rys. Co. 
Western Power Co. 











Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 








Berdell Brothers 
Bublic Utility Securities 
111 Broadway, N. F. 
Kansas City Gas Company 
Ist 5s 1922 


Appalachian Power Company 
Ist Ss 1941 


Private Phones to Philadelphia & Boston 4 




















Specialist 


IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 


Columbus, Ohio New York City 











Aetna Explosives Pfd. & Bonds 
Cities Service (New—W. L) 


Guantanamo Sugar 


UNHAM¢ 


SPECIALISTS 
43 Exchange Place, New York 
Telephone 4501-2-3 Hanaove 











Russian Gov’t Bonds 
All Issues 
Bought—-Seld—Quoted 
GEO REITH & CO 


40 WALL ST., N. Y. ’Phone John 3000 








Portland (Ore.) Railway 
Ist 5s, 1930 
H. N, WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17 Broad St., N. Y¥. Han. 7652. 








Underlying Mortgage Bonds 
of the 


Public Service Corp. 
J. §. STUBBS & CO., INC., 


lil Broadway. Tel. 5638 Rector. 


Local Gas Bonds 


ABBOTT, JOHNSON £& CO. | 


Tel. Rector 4310. 120 BROADWAY. 

















Prime Industrial 7%; preferred stock 
to yield around 6°‘ 


JOHN S. PRIMROSE 


Catton Exchange Building 
Telephone | 380 Hanover. 60 Beaver St., N.Y. 





‘ORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Equitable Bidg., New York. 
Telephone Rector 5354 








WILL BUY & SELL 
South Porto Rico Sugar 
“Rights” 
William C. Orton 


25 Broad St, N. ¥. Tel 7166-1-2 Broad 











New York, Monday, July 16, 1917 


* THE 


ANNALIST 








necaes | POWDER 


Atlas ) STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON:CO. 


MEMBERS OF N.Y STOCK EXCHANGE SINCE 1874 
ge troadway New Yor 








INVESTMENTS 


Send for our list of 
Stocks & Bonds. 


L. N. Rosenbaum & Co, 


80 Wall St., New York 











STAN DARD 


WE WILL BUY O WE WILL SELL 


50 Ohie Oil i 508 > fetes eo i. 
50 Prairie P. L. 50 Galena Sig. Com. 
25 S. O. of N. Y. 25 Prairie 0. & G 


50 Vacuum Oil 50S. 0. ef Cal. 


CARL H.PFORZHEIMER&GCO. 
‘Fhenes 4860-1-2 -3 4 Broad. 25 BROAD ST... N. ¥. 





Conservative Investments 
Send for Current Offerings 


Liggett & Drexel 


Members New York Stock Exchange 
61 Broadway—New York 
105 Devonshire St. Marine Bank Bidg. 
. Buffalo 





~ EQUIPMENT BONDS | 


Eligible to secure Government deposits 
of Liberty Loan funds 


To yield 4.50% to 5.10% 


BRAUNGARD ae CO. 


ties iain tac Ist 6s, 19: 1925 
Connecticut Railway & Lighting 444s, 1951 
Denison & Sherman Railway Ist 5s, 1927 
Marion Light & Heating Ist 5s, 1932 

Cons. Lighting of Vermont Ist 5s, 1926 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St. Philadelphia, Pa. 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 
Scranton, Pa. 








NEW JERSEY SECURITIES 
F. A. PETERS 


Phone—916 Paterson, N. J. 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. 
15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City. 





Case, Manager 











New Jersey 
Investment Securities 
J. §. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 
Tel. 3250-3251-3252 Mulberry. 





American Gas & Electric 6s, 
du Pont, Atlas, and Hercules. 


GEO. P. BISSELL, 


Pont building 
Tel. 333. 








Wi LMING CON, DEL. 





“ADDITIONAL CAPITAL 


ale, going manufac- 
current rates and 
Request for par- 
gation 


furnished 
turing concerns 
on favorable ter 
ticulars incurs no obli 


HORD & COMPANY, Inc. 
INVESTMENTS 
One Hundred Broadway, 


reputat 








New York. 


UP-TO-DATE ILLUSTRATIONS, 


The New York Times Mid-Week Pic- 
toria' contains pictures from ali war 
frorts. Best illustrated magazine, 10 
eents; $5 a year. Beund volumes of ten 
Bumbers, by mail, fer $1. Times Squara, 
New York.—Advt 


Annalist Open Mark 














Do Van Buren ist ‘3s, 1945. 85 

Do St. J. R. ext. Ist 5s, '39 75 
Birmingham Term. 4s, 1957.. 75 B 
Buff. & ~ sq. Ist 4s. 1963. 76°. Z 
ma ©. me &@H. Gy O,..... OF C 





enport is 
Bldg.5s,'23 70 


La Crosse & Day 
Leavenwth.Ter.& 

















*Basis. 


INDUSTRIAL 
Aetna Explosives 6s, 1950.... 78 
Adams Express 48, UM7..... 65 C. 
Advance Rumely 4s, 
ee xB 








Am. Graphophone 6s, ‘1930. . 












1925.... 83 -Keyes, 


PUBLIC UTILITIES—Continued 








—Bid for— —Offered 
t By At By 
ane Pe. & LA: iet Ge, 2008. 6... © seccese ° esssenanc ae 23-458 
Texas El. Ry. Ist & Ret. RG cps “wWaeenghae”: sdcnpecne 90 Se 
Tol. & Indiana Trac. ae can ~~ etnatee,. | weneaes 100 
Tol., Frem’t & N. 5s, '20.7.. 95 S. K. Phillips, Phila. es 
Topeka Ry. 5s, 1930... iow ee ag * “Eee 10 Pr. aay 
Trenton Pass Ry. 5s, 1930... 110 “ . 
Tri-City Ry. & L. Ast col. tr. 
hs, 1923 = nae . 74% Burgess, Lang & Co.. 8S > 
Tri-City Ry & L. 5s, 1930. | EK. A. Miller & Co 94 E. A 
Toronto Pow. 5s, 1924....... SU Blodgett & Co......... S6 I ge é 
Twin States G. & BE. 5s, 1953 SS A. H. Bickmore & Co. 92 A. H. | 
United L. & Rys. 5s, SG Berdell Bros.......... SS Berd 
In. Rys. of St. L. 4s, ... 65 Steinberg & Co., St. L. tH, Sreint 
Un. Rys. of St. L. gen. 4s, 24 G4 Stix & Co., St. L..-.... 
Un. El..of N. J. Ist 4s, 1949. SO4% Bb. H. & F. W. Pelzer. sz bb i @ 
Union Trac., (Indp., Kans.). 
et ere SO P. Lyne} s 
Utah P. & L. 5s, 1944 as OO 00 
Utica & Mohawk Valley Ist 
4%s, 1941 cb osedencesaue Te : ws 
West Penn. Power i 93 A. B. Leach @ Co.... 3 Be ‘ 
West. Penn. Ry Ist 5 YS, EE. A. Miller & Co er 
West. Ohio Rys. Ist js ww °©«6P. Lynch: ... (tpn ae 2 
Wheeling Tr. Ist cous . iM Redmond & Co . 16 Redmond ¢ 
Wis. Edison deb $ 960 H. FE. McConnell & ‘Co 4 H. F. M 
Wichita R. R. & L %> P. Lynch er 
Younsstown & Ohio River 
OS _SRRB ere ane O8 P. Lyr 
Zanesville Electric 4s, 1919.. 95 P. L yne Wy cack LOO 
RAILRO ADS” 
Albany & Susq. 3%s conv.... 78 . B. Colgate & Co.... 8% J. B. Coleg 
Alleghany & West. Ist 4s, "9S Stu St) : 
Alleghany Valley gtd. 4s, '42. 92 E. B. Smith & Co... OG KEK. Ff Smit 
Ark. & Memp. B. & Ter.6s,'48 9) Stix & Co., St. L..... 100 Stix & Co., 
ree Birm. & Atlantic 5s, '34 SO Clark, Dodge & Co., ‘ lt. J. Lism 
T. SS ey M.4s, "65. e ad RY Robinson & 
Tr. & S. F. ad. 4s, stp., "05 don K2" &. #. Larkis 
AL &c Seioies in Be, GES oe ck vce orvcoseee. SOM 
At. C. L. gen. unif. 444s, 194 94 Kean, Taylor“& Co... % Kean, Tayl 
Atlantic & Char. Air-L.5s,'44. 06 Keyes, Haviland & Co. %S Keyes, Hz ] 
t.. Knox. & Nor. 4s, 2002... 78 S. P. Larkin & Co.... S& S. P. Larkin 
Bangor & A. R.R. Piscata- 
quis Div. Ist 5s, 1943...... !) Gude, Winmill & Co.. % Gude, W in 
Do Washburn ext. 5s, 1939 75 Burgess, Lang & Co.. 8&2 Burge Ss 
Do 1st Main Line is, 1943 96% 5 8 
Do rfg. 4s, 1951. er wo 9 65 


aker,Carruthers&Pell 
S. Farlee & Co..... 
‘offin & Co.... 





» Robinson & 


Ches. & Ohio Term. 6s, 1922. 102. Baker,Carruthers&Pell 106 Baker,Cart 
ep AY Br a Oe ON | a eee eo {hs gS. 
Ches. & O. Gr. Elev 4s, 1935. 74 Plympton, Gard. & Co. 77 Piympton 
Chi., Bur. & Q. gen. 4s. 4 S. Goldschmidt ...... 89% S. Golds 
Chi. & Lake Sup. ibs, lI Ss. P. Larkin & Co 101% S. P. La 
Chi., Pac. & West. is, 192 sm : 
Cai., P. & St. L Ake. F. J. Lisman & Co... 
Chi., M. & Gulf: 1940. so 8. FP. Larkin & Co.... . 
Chi. & West Ind. "es. "23.... 104 blodget & Co a Sa Blodget 
ss ee Ae ae? 2 or 75 
Chi., St. L. & N. Oo Se, 2. 2 S&S. PP. tarkia @ Gow. cc. v0 
Cin., H. & Day. gen. 4525, (439 60 I J. Lismaun & Co.. 
Do gid 4s, undep. 4s, 1959. 90 Coffin & Co......... 
Oe Sa | errr er SY4 i ° 
Cleve. Term. & Val. 4s, 1995. 75 F. J. Lisman & Co... % F. J 
Col. Sp. & C. Cr. Dist. ist 
Serre - * £Coffin & 
Se ear, eer ee, ee 8 F 
Dul., Rainy L. & W. 5s, 21. 91% Miller & Co........... {8% M 
Dul., Miss. & Nor. ds....... 101 S. Goldschm tse OO Hs Cle 
El Paso Un.Pass.Depot is,'34 80 Baker,Carruthers&Pell 
Frisco Construction equip 5s.*5.50 Stix & Co., St. L. %.5 Stix & Cr 
Fre., Elk. & Mo. V. 6s. 19383 113 * J. Lisman & Co.. 
Florida East Coast 4%s..... ma Sapa awe.s Sacea 1 g. 4 iscl 
Grand River Valley 4s, 1959. 75 S. P. Larkin & Co.... 
Gulf & Ship Isl. Ist 5s, 1952. 7% Robinson & Co....... 80% Robir & 
Harlem R. & Fort. 4s, 194. 79 S. P. Larkin & Co.... 
James., F. & C. 48, 1959.... 80 S 6S. P arkiz 
Kansas City, Ft. Scott & 
Ee eee ee a OU eee a Bi vdget & C 
K. C. Viaduct & Term. 4s.. 22° $ czoldschmidt ...... w4 Goldschi 
Kentucky Central 4s, 1987... SU  S. P. Larkin & Co $21 S f Lark 


Baker,Carruthers&Pell SO Baker,Cart 





Lexington & East. ist 5s, ‘65. 971, Kean, Taylor & Co.... % Kean, 

l.. Rock, H. S. & W. 4s, 1939 G1 Stix & Co. St. L..... 66 Stix & C 
Lorg Island R. R. cons. 5s. . ee 1%, S. P. Larkir 
Long Island deb. 5s, 1937... 4 Bigelow & Co..... .. MQ Bigelow & 
Louis., Hend. & St. L. 5s,'46. 10044 Miller & Co........... 102 Milier & 
Macon Term. 5s, 1965 .... 98 S. P. Larkin & Co.... % Blodget & Cx 
Memphis Un. Sta. 5s, 159.. .. 101%, S. P. Larkir 


"P. Larkin & Co 





Mil., L. S. & W. 6s, 1921. ..0. 1024, S 
Mil., Sparta & N. W. 4s.. Sha ack een $9" S. Goid mi 
Minn. Term 3s, 1950...... RD Baker,Carruthers& Pell 
Minneapolis Union 6s, S. P. Larkin & Co 
Monongahela So. Ist 5s, Coffie ££ Co..... ® 
M., St. P. & S. S. M 

1945 : a< ara . Fee ee ON Schnadwe ee s FP. is 
Mobile Tenn. tis, 1955 ‘ 10 taker,Carruthers&Pell 35 Baker,Car 
Mutual Term of Buf. 48, '24. ‘) 7 100 
New Haven & Derby 5s, 1918 7% S. P. Larkin & Co.... 101 ~ ? 
New Mexico Ry. ist & con. 5s SS F. J. Lisman & Co.... 9% F. J 

New Orleans Gt. Nor. 5s,'50. 54 ——— -. GOicscae OF Robin 
New Orleans Term. 4s, 1953 G Ss. Ff zarkin & Co 67 Ss. | 
N. Y., L. & W. term. and 

imp. 4s, 1925 giiabrectad ee Baker,Carruthers&Pell 96 Bake 
Northern Me. Seap. & Term 

5s, 1935... é aidtca aa Lang & Co Mi, | 
Nort Term rans. 5s, “48 {K) ‘arruthers& Pell 
Ogdensburg & Lake Champ. 

4s, 1948 , eee ae Burgess, Lang & Co Os B ¢ 
Ore. Short L., Inc., 5s, 1946.. Sa ; 10D ffin & 
Paducah & - Be 1954 . 04 Kean, Taylor & Co... % Kenr r 
Portiand & R i Falls 4s 

1927 ~ vee on i g@ss, Lang » 8 I 
Peoria Ry. Term. 4s, 137 Mof Baker,Carrut! ll 
Pueblo Depot Gs, 1910 o 99 . 
Rutland R. R. 4%s, 1941... SO Burgess, Lang & Co.. &6 Burge 
St. L. Merch. Bdg. & Term 

ds, 1930 3 i Baker,Carruthers&Pell 09 Pake 
St. P. Union Depot 6s, 1950... 105 = 
St. Clair Term. 5s, 1952 .- 16% Coffin & Co P 
St. P. & Sioux €. 6s, 1918.... W024 5 , —— & Co ae 
Southern Ry. 5s, 1930 come eek, lla a & Co. 97%, Keye H 
San Antonio B. & T. 6s, 1919 ™ Stix & St 4 8 OO = Stix & 
Seaboard Air Line 6s.... o1 S. Goldschmidt 92 S. Gok 
Terminal Ry (St. L.) cons. 5s %7% S. P. Larkin & Co 1: 8. F.. ta 
Toledo Term 44s, 1957...... 70 Baker,Carruthers&P ell 80 Baker,Ca 
Ulster & Del. cons. 5s, 1928... 90 Redmond & Co 
Vicks. & Mer. ist 6s, 1921... 101 ¥. J. Lisman & Chs.a0 oe 
Va. S. W. Ist cons. 5s, 1958.. 77 Redmond & Co,...... %& Redmond & 
Wabash R. R. 5s, 1939 Sheetal: < TE atrges 10%, Callaway 
Wisconsin Valley 6s, 1920... 108 S. P. Larkin & Co.... 108% S. P. Larkin 


AND MISCELLANEOUS 


Baker,Carrut 





Baker. arruthe 


Baker,Carruthers&Pell 8&2 he 

D. Barney & Sons. 67 Coffin & Ce 
Haviland & Co. St Keyes, Havilanc 
99% Tuttle, Beverly & Co.. 101 Tuttle, Beverly 


91 ~~ 
r. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Steinberg & Company 
uis Stock Exchange. 


| 300 Broadway ST. LOUIS 








-d Railways of St. Louis 
All Issues 
Tix ea Co. 


Exchange 
St. Louis, Mo 


s Stock 





E. H. MORGAN & CO. 


Stock Exchange 
Trade 


Louisville 


eage Board of 


necialists in Local Securities 


4 Main St. Louisville, Ky. 
AME AN WATER WORKS & ELECTRIC 
ST PENN SECURITIES 
SVILLE SECURITIES « 
WOOD _ JOHNSTON & CO., 
ber culsvilie Steck Exchange. 
4 lain St. Louisyille, Ky. 


LYONS & COMPANY 


Steck Exchange 


W. L 

ere N y. 
Louisville Securities 

Louisville, Ky. 


Keny Bidg ‘ 
ge Cotton Oil Co. 
ie Portland Cement Co. 
er. Pipe & Foundry 6s 


LEWIS BURKE 


CHATTANOOGA, TENN, 
ries Solicited. 


2. S. MOORE & COMPANY 


NVESTMENT SECURITIES 


2 Bidg 


mens, 








ialists in Bonds and 
ks of Public Service 
npanies Local Securities 
St Providence, KR. & 
slice in Securities of 


General Electric Co, 
ara Falls Power Co. 
HI N 1 ST EEL E 


ig Buffalo, N. Y. 
sone Seneca 3446. 








NI “FORD A CO Sic 
i IN WES IMENT BONDS 
{ “Ford ‘Building 
i DEIROIT 
a 








R« land z; Miveaiine 


Exchange. 


eland Stock 
Citiz Building, CLEVELAND, OHIO 


Solictted. 


ndence 


FULLER & COMPANY | 


H 

i] 

Municipal & Corporation Bonds | 
and Stock Exchange | 

ance Tel. Main (84—Cleveland, 0 i 


COLUMBUS SECURITIES 
—Sold—Quoted 


& Rounsevel 


imbus Stock Exc hange 


Bldg., 


ull ler 


Columbus, Q. 


mmerce 
nati 
Bonds 


Stocks. 


unner & Sawyer 


Pacha e 





INCINN ATI. 0. 








cinnati Securities 
ks Bonds 
—_ —~Sold—Quoted 
:AR FRIEDLANDER 
innati Stock Exchange 
Bidg., Cincinnati, O. 





= 


stheimer & Company 


ee Cincinnati 


of the 


New York Stock Exchange 
| Cincinnati Steck Exchange 
Board of Trade 


hicago 
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Dividends Declared, 
Awaiting Payment 











STEAM RAILROADS 
Pe- Pa Books 
ga Company. Rate. riod. a ‘ rs) 
Ala. Gt. So.. pf — Aug. 28 ° 2} 

Do pf. ...0..- % Ex. Aug. 28 
A., &@S8. F..1% Q@ Ser 
A... a & S.F.pf . = - *Jun } 
Ba & Ohi > ‘ 

D of 
(‘an Sout " 

Cen of N J 2 
. we » M 

£ oOo ‘ 

Do pf ; 
Boot & St 

pf : i%™ Q 
Del., L. & r 
tt No of % ) 

Jil, Central s a) “4 

Louis. & Na Au > 
Mahoning Cos ‘ 

Mich. Central 2 - . ' 
N., C. & St. L.3 \ue . 

N Y. Central..1'), & ‘ j ) 
Nor. Central $ J oe *J ) 
Norf. & West..1%, Q Sep ’ 4 

Do pf I YQ Aug. Is j 
Nor Pacifi 1% Q@ Aus J ’ 

# Penn. R. R ty Q@ Aug \ 
Pere Marquette 

pr pf 1* Aug j 4 
Pitts.. C., ¢ 

BR Be cecee shy Aug. WO *Aug. 20 
posting Ist pf.50e Q Sep *Aug. 28 

eading Co $i Q Aus » ej 4 
\Wabash pf. A.i Q July 3! 0 

STREET RAILWAYS 
Biangor R.& F.'4 Q Aw *J 0 
Brooklyn City.2% Q Ju eS 
Caro. P. & I. % Q Au J ‘ 
Cent. Ll. Pub 

Serv. pf i% Q J } ° iD 
Chi tys., Ser 

1 part. cifs..8 4 A j 
Cit. Serv. com 

& pf. . » M Au J 

Do com wy Stk. Aug j 
Civic I. & Ind Q Aug i 
Conn. R. & I 

com. & pf. i Q Au 
Duq. Light pf..1% @ Au 
EK. 8t.L. & S. pf. & @ Aug ‘ 
Ga —_ & P 

Ist pt i A ! *] ’ 
Mit. Bl. Ry. & 

l.. pf. | Q Ju ! J ” 
Monon. V. 1 iy Q July 6 * ’ 
Monon. V 1.1% Ex. Aug. lu *J ) 

ont. Tram 2 Q Aug 
Nat. Prop. pf. July 
New. ITamp. Er! 

Ry. pf tL - Ju 
Ottumwa Ry. & 

L.. pf 1% Q@ Ju 1 J 0 
Pac. G. & El...1% @ J 6 Jun ’ 
Phila. Co RTige @ Au j 
Pub. S. Inv. pf.iy @ A *J ‘ 
Puget Sd. Tr 

LL. & P. pf e Q Jul ; *J ; 
Ry. & lL. Se 

com. & pf....3 S Aue j i 
Va. R. & P. pt jul ” *J ,. 
W. P. Pwr. pfiii @ Ave ! I | 
W ix Edison. We Q Jul i June 
York Rys. pf.f2%c Q Jul » *7 0 

BANK STOCKS 
Am. Ex. Nat..$! Aus *June 22 
Corn Exch ‘ Q ALE Ju | 
SPF Mech & M NGI July 16 July 4 
N. Y. Prod. Ex.: Q@ July 6 July Ww 
FIRE INSURANC! 

German-Am $i Aug J 
INDUSTRIAL AND MISCELLANEOUS 
Ala. Co. 1st pf.21 Acc. July 18 Jul 6 
Am. B. Sugar. .- @ July Si July 14 
Am. Glue pf ‘4 Aug July 18 
Am. Gas 2 Q Sep i Aug. 22 
Am.Gas &E pf.i%™ Q Aug. ! July 18 
Am. oe et ™% Q Ave. ! Aug. | 
Am zy Q Aus ! July 14 
Am. +3 i Tr..2% Stk. Avg. 1 July 14 
f. Av 1 July 14 
P< — pf 1% a J ir 2> 060 July 16 
Am. Locomo...$! Juiy 2% June v2 
P.~ = r fe 1% Q@ July 21 *Ju Pr] 

m. a t # 

& 24 pf 1h, Aug. 1 July ij 
Am. Navis We Q July July 10 
Am. Shipbds...1% GY July » July 5 
Am. Shipbdg...5 Ex. July 2 Jul > 

4 Do pf. .......1% Q July » July & 
Am. 5m. & RF..$! July #% July 2 
Q ct 2 *Sep 1 
~ Aug. lo Aug ! 
S Sep 1 Aug. 18 
Q July 6 June Ww 
Q@ Jul Ln June 15 
f. ¥ q July 6 June lo 
. Anac. Copper.. "pe July #6) June 24 
Anac. Copper.$! Q Aug. 27 July 21 
Ang.-Am. Oll..15 July 1G Coup 
Assoc. D. Gds 

lat pf. .......1% Ie 1 ov. 15 
As. G. & EB pf.iy Q@ Jul 6 
qanes. b +s i% Q oa 16 

,_a Fe 5 iz. 1 
A., G. & W. 1..§1 Ex. Aug. | Junew 
Alas Px “ew pf ly Q@ A 1 tly 20 

art Sp 

ist Py od Pol 1% 9 Aue 1 *June 27 
Barn, 0. & G..lc Aug. 1 July 1 
Barn. O. & G..le Ex. Aug July 15 
A Co. pf..1% Q July 16 lune 3 

eli T. of P 1! Q July 6 *J 5 
Bord. C. Milk. &« Aug. 15 A ! 
Brown Shoe pf.i\ @ Au J ‘1 
Burns Hros 14 Q@ Aug Aus 1 
Buras bro | Stk. Aug \ 

B 1 
Do mf 1% |W Aug Jul ” 
Bush Terminal... July 16 Ju 4 
Bush Terminal.2's Scr. July 16 Tuls 
Do pf... 3 July 1 J 
ows Terminal 

Bidgs. pf ai J *Jut 7 
Butte & Sup...§40c ex. Jul j x 
Can. Cement lly July 146 June so 
Canadian Conv.! q@ Aug. 1 Ju 
Can. Expl. pf..i1% @ Jul I Ju 
Canada S&S. 5 2 J Ju 
Carbon Steel iy Q Aug 4 ) 
Carbon Steel...2% Ex. Aus ! Au ) 
Carbon Stee! 1% Q Nov.! No 0 
Carbon Stee!...244 Ex. Nov. | No ‘ 
Do 2d pf 6 A July J > 
Cen. Fy. ist pf.2 Q July 16 *June 30 
Cent. Fdy. ord 

pt 1% Q Juiy 6 *J ~ 

Continued on Last Colum 













>» 


We Are Prepared to Arrange 
TRUSTS 
Through the Medium of 
LIFE INSURANCE. 
V 


& Brown, 
43 Coder St, New York. 











THE ANNALIST 


7 


New York,- Monday, July 16, 1917 





Annalist Open Market 





INDUSTRIAL AND =e BLLA NEOU. ~~. ‘ontinued 


























ered — 
By At By 
Am. Can deb. 55..00+e0. & Phelps...c. 94% Vickers & Phelps 
i 4 ° eos 98% 
‘ ) g : 
, ) ' } & 108 | MM. I n x 
‘ , . Crawford, Pa X i 
) & Co Ss ruttle, Beverl ik ¢ 
; o 
‘ ’ iu and «& ; ny S Golds nid 
’ ” | yinsor & Co 
' he 
' ‘ 
) & tz ‘ S Baker,Carruthers&Pell 
r j ‘ LT Spencer Trask & Co 
' ! oe r i 
! ald ; ‘ t i sO Baker,Carruthers&Pel 
he) r. 1o4ty 
’ C a 1WRX s vl 
( Ne & stor 1 6 
s1S ' “4 Ke Haviland & Co 1 Key Haviland & > 
‘ > Os U mn Ss. K. Phill i i 
4 4 lew ’ Bak . ” & Pell 
. t Coa s 19 % Mil & Co ST Miller & Co 
a r ‘ . 3 t & « St.f > Harvey Fisk & Sona 
ond t ( x ’ K Haviland & ¢ a) Keyes, Haviland & Co 

H > B & Co 4 K. Phillips, Phila 

Ing Rand ’ Moor & On Moore & 
rin 5. S. t Ile" 24 ’ hean faylor & Co 
' national 1951 Williamson & Sau 7 Williamson & Squire 
In Sil lat 4 14s w" tt B ly & Co. 108, Tuttle, Beverly & Co 
ko deb oe mr lol . 
i 44 ; Ltr & Co Sutro Bros. & Co 
lacka bal & % , ‘ Ty) Runyor scran W. D.. Runyon, Scran 
‘ 0 “4 Robinson & Co Robinson & Co 

\ S x vi x oO Moore & Co 

I ‘ Redmond & 0 Redmond & , 

Mi > ‘ Ts 4 ” x & Co ot. I 

N Mia XS & Co ’ Moore & Co 
. ’ i , Seran 7 W. Db. Runyon, Scran 
g 6 i 

! il & > 5 NS i llips, Phila 

P il ja. 1084 ~ > arkin & s4 P. Larkin & Co 
( ‘ & Co 7 i sjlodget & Co 
mnita n j 1& < OS Redmond & Co 

4 Fing Mia 2 "5 Keyes, Haviland & > 
Y In ’ ’ ’ Kx Phill Phila 
It vay S 5 g 0 ! & Son 

’ ne om Har Fisk & So 
et ti i4 ! Be & ) 77 ruttl be rly Co 
Sha , * 1) v7 ‘ ff x > 
s rd uz Co. te ni “> Mo x ('o 1% Moore & Co 
r ( y tock ¥d 3.30 ot Blodget & Co 
S rR. M I ats “4 Robt n & Co SH Hobinson & Co 
& Co 1944 w-" Vhi Weld & ¢ lO» White, Weld & Co 

{ " ) al "2 ‘ Haviland & Co. 944, Keyes, Haviland & Co 
{ n & Pap 3 “> R2 Blodg & Co 86 Blodget & Co 
l St Arne ld on , | & Wardrop. Il Ho., Bulk. & Wardrop 
\ >! i tb roe ‘ r1ersé&é ll Baker,Carruthers&Pell 
\ 2 “ as 

te bone I M 4! “ rex 
Wa i Baking ta ” D> ! Moore & Co Ww Lb. ‘I Moore & Co 
Woodward iron ww x losep & Wiener SS Joseph & Wiener 
Notes Notes 
, 
RAILROADS 
Bid tor —Offered-— 
At By At By 
Ra & Oble 5s 8 i): Bull & Eldredge im M i} e 
Balt & Ohio. 10 US; YWSte _ om : 
Can. Northern 5s, Sept., 1917 9% Mann. Bill & Co 99%, -“™ 
Canadian Pacific Gs, 1924 ial Bull & Kildredge ; 

: c a2 { g 1O1ug Bull & Eldredge 
Chi. & W. Ind. Ss, 1917 wut, , 100); Mann, Bill & Co 
Erie 3-year Gs. Apr., 1919 Uys 98 Bull & Eldredge 
Hocking Val. Ss, Nov., 1917 100;, Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz 
K. C. Term. Ry. 4%s, 1921 08, Mann, Bill & Co Ww Mann, Bill & Co 
N Y. Cen., 4449, May, 1918 4, Bull & Eldredge 9, Bull & Eldredge 
N Y., N.H. & H. Ss, Apr. ‘18S. 954, Salomon Bros. & Hutz. 96 Salomon Bros. & Hutz 
Southern Ry. 5s, March, 1919. 98, Bull & Eldredge Hi Bull & Eldredge 
Wabash 4s, 1920 92". Mann, Bill & Co i) Mann, Bill & Ce 

j v ’ 
PUBLIC UTILITIES 

Am. Cities Ss and Ge, 1919 ” Miller & Co 9 Miller & Co 
Am. Tel. & Teil. 4%s, 1918 m~ Bull & Lidredge 100% Mann, Bill G 
Ain. Power & L.. ts, 1921 Bh Berdeli Bros Os, P in & » 
Ark. Val. Ry. & Pr. Gs, 1919 97 H. M. Byllesby & Co 1 0 Ud#. M. Byllesby & Co 
Baton Rouge El. 6s, Apr Is Ww Stone & Webster 100 =Stone & Webster 
Brooklyn R. T. 3 1918 08%, Bull & Eldreds 987 Bull & Eldredge 
Commonwealtt Gs. 1918 °o8% Mann, Bill & Co 9%, Mann, Bill & Co 
Cent. States I Ss, 1922 St Joseph & Wiener SN Rerdell Bros 
Dal. Elec. Term. 6s, Jar 21 WW Stone & Webster 1 =Stone & Webster 
East Tex. Ele 6a. De 1918 100 . 

Fast Pows & Light 5 i9is v7 loseph & Wiene Cal Berdel! Bro: 
Kansas City R 5 1918 m, Bull & Eldredg 2, Bull & Eldredge 
Lacomb Ele 5a. May 121 pert Plympton, Gard. & Co. 102%, Joseph & Wiener 
laclede Gas L. deb.Ss,Feb.19 S*, meph & Wien 90% 

Lou & i. 6s. April 1S " inn & 100 Mann, Bill & Co 
Mahoning & Shen. & 1920 7 a7, . 

\ " ’ 6s, AD 1olW et 97 
M 4 Gias & Ble« 22 2 pl © W St} Joseph & Wiener 
N Sta Pr. ¢ Ap 1926 974, Mann, Bill & > 9 Mann, Bill & Co 
j ba. kL. is, Feb 19 Sh, 99% Joseph & Wiener 
Tol. Tr lL. & I lst Gs is s wo Mann, Bill & Co 
Utah Securities deb 6 v2 Ws \. Miller & 7) Ki. A. Miller & > 
, i ht & F 6 IN sh) : 

t > ti ra Ss 

« 1est [ a, 1S w Joseph & W 
7 y iP an Al yr ro 
INDUSTRIAL AND MISCELLANEOUS 
Am stton Oll Sa. Nov.. °17. om, Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz 
Am. Graphophone Gs, 12?-26 o7 Mann, Bill & Co 
Bk elem Steel 5s, Feb., 1919 S,; Salomon Bros. & Hutz. 98% Keyes, Haviland & Co 
Cuban-Am, Sugar 6s, 18 wR Mann, Bill & Co 100}, Mann, Bill & Co 
hed. Sugar Ref. Ss, Jan., “20 US IS a 
Gen. Rubber 5s, Dec., '18.. 09 4, ' 
Gt. At. & Pacific Tea Gs, "21 10 101% S. P. Larkin & Co 
Int. Harvester Ge. 1918 m 100% Mann, Bill & Co 
Morgan & Wright 5s, 1918 Lon 100% 
Remington Arms is. 1919 Si Salomon Pros & Hutz. 88 ‘ 
Remington Typew 193 wT Tuttle, Beverly & Co. 100 Tutile, Beverly & Co 
United Fruit Ss, 1918........ 1 Salomon Bros. & Huts, 100% Salomon Bros. & Hutz 
Win. Rep. Arms. 5s, '13...... J9% Mann, Bill & Ce...... 0 Mann, Bill & Ce. 


DIVIDENDS DECLARED, 
AW AITING PAYMENT 








Continued from rE t ylumn 
Pe Booka 
Cor in Rate. riod se. 
Leat t s Q y 10 
‘ Leath =r I \ J 10 
Sug »f.$1 2 Au July 14 
2 14 
{ Pn 2d J l4 
‘ f heb ¥ Ss 
P 2 2 
| \ ; 
1 & Q > 
Po a 3 0 
\ ) ‘4 
I i 1 { iv 
t i & Ia 
f S150 Q J *] L 
{ im @ J *J S 
Ba 6 Ex > 0 
P. Bag..1% Ex. No J 0 
’ »f 1 Iex. N 0 
Cor i xd. pt , Q Ju J 5 
('o Prod. pf.o0 Ac Ju > J ; 
den O. & G.1Oe Q Aug Ju if 
Cosden O. & G.lae Ex. A J 6 
( im WoeS 
& Eng. Bldg - Aug J 21 
r St pr Ace. Ju J f 
udahy Pack’g.1y% Q Sep Se 
bo pf % S Nov Oo 
Curtiss Aeropl 
& Motor pf bly July 16 *Jul 
D., L. & W. .$1.00 July 16 *June 
Dist. Securities. ',5 Q July 18 July 
Dom. Coal pf..5% S Aug. 1 July 
Dom. Steel pf..1% Q Aus i July 
Dom. Text. pf.1\% Q July 16 June 
Du P. de N. & 
Co. deb 11 Q July 2 June 10 
Du P. de N. P.1% Q Aug 1 July 21 
io pr 1% @Q@ Aug July 21 
Ind. Elec. fil. of 
Brockton 2 Q Au *Juiy 16 
Continued on Page 94 


Morris & Essex 3'/, 
American Can Deb. 5 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 Wall St., New York 


*"Phese—John 6136 


Santa Cecilia Sugar 


COMMON & PREFERRED 
Theodore L. Bronson 


N. ¥ Tel. Rector 9926 








10 Wall st., 
STOCKS—BONDS 
Bought or Sold 


ODD LOTs | °° "5 


ment 


Offerings to Suit Any Purse 
HENRY STAIER 
66 BROADWAY, N. ¥ 
Telephones Rector 9790 
Branch—Hetel Leenori, Madisen Ave. & 63rd SL 


DEFAULTED (irrigation Bonds) 
DEFAULTED (Coal & Timber 

DEFAULTED (Railroad Bonds) 
DEFAULTED (Gas, Eléc. & Water Bds) 
DEFAULTED (Mexicon Bonds) 


Bonds) 





Frank P. Ward, 15 Broad ™., New York. 
Niagara Falls Power 5s, 1932 
Great Western Power 5s, 15946 
Harlem River & Portchester 4s, 1954 
Central ef Georgia Banking is, 1937 


S. P. LARKIN & CO. 


New Yerk 


43 Kxehbange Piace. Hanover 6243-4. 











DIVIDENDS. 


BERK LAKE MINING COMPANY 


61 Broadway. N. ¥ 
DIVIDEND No. 48 
July » 191 
The Board of .Directors have this day 
deciared a regular quarterly dividend of 
25c per share on the capita stock or cae 
Company. payable September 15th, 1917 
to steckholders of record at the close of 
business on September ist, 10t7 Books 
w net close 
E. H. WESTLAKE, Treasur 


American Telephone & Telegraph Co. 


A d iend of Two Dollars per share 
will be paid on Monday, July 16, 191T 
to stockholders of record at the close 
of business on Saturday, June 30, 1917 

G. D MILNE, Treasurer 


WESTINGHOUSE ELECTRIC 


« MANUPACTURING COMPANY. 











4 nd of one and three 
ent “(BTM cents I : 
MON stock of thi Cecnsan 
endine Junne 30, 1917, wil 
1917, to stockholder of r 
~~, 1917 
H i ‘ eo 
~ Yor lune 20, 1 
INSPIRATION CONSOLIDATED COPPER CO. 
: @ Board of 
D lividen 
of 2 payable 
lu of 
a le 
Treasurer 
INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have this day leclared a 
dividend of $200 per shar payable Mc enday, 
July 80, 1917, 


to stockholders of record at 
July 13, 1917 
J. W. ALLEN, Treasurer 
New York. N. ¥ june 28. 1917 


CHEVROLET MOTOR COMPANY 
A quarterly @ividend of three per cent 
has been deciared on the stock of Chevro- 


3:00 o'clock P. M. Friday 


let Moter Company, payable on August 1, 
1917, to stockholders of record at the 
close of business on July 14, 1817 

JOHN T SMITH, Secretary. 
York, N. X,, Jume 28, 1917. 


New 
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Stocks Stocks 











BAN KS 


"B y 
America 
Am, Excl 
Atlantic 
Bank of 
Chase aede 
Chatham & P!} 
Chemical Nat 
Citizens Nat. 
Citv (Natic ynal) 
Columbia 
Comm 
Cor! 
First 
Garfield 
Germ: 
Germania 
Greenwich 


ange 


n-A 


Hanover 
Harriman 


Liberty 

Do rights 
Manhattan ...... 
Market & Fulton... 
Mechanics & Metals 
Metropolitan - 
N. Y. Produce Exchange , 
Peta Nat. ...... 0 Mansfield 
Union Exch. Nat ; inis & C« 


15 
165 
610 


Bankers Trust 
sroadway 
Brooklyn 
Central 
Columbia 
Empire Trust 
Equitable 
Farmers’ 
Fidelity 
Guaranty 
Guaranty 
Hudson T 


Loan & 

Trust 
zhts Snider 

Hallowell 


Kings C 
Lawyers 
Lincoln 
Metro aroaged 
New York 
New Fei 
Title 
Scranton Trust 
U. S. Mortgage & 


Union Trust. 


Life 


x 
Guar 


INSUR. ‘ANCE 


Steinbe 


Amer. Central Ins. 
American Surety 

Bond & Mtg. Gua 
Central States Life Ins 
City of ew Yorl 
Continental 
Fidelity & 
German All 
German An 
Germania 
Home 
Inter. Life Ins 

Lawyers Mortgage 

Mo. Life Insurance 
National Surety 

Realty As 

Scranton Lif 


Pher 


State 


21 
7 


114 


Adirondack Elec. Power 
Do pt. ae 
Am. Gas & 
me 86. s. 
Alabama Tra a Lt 
American Cities 


I 
Light & Trac. 
& Light. 


"EL, ($50) 
t « 
{ 


Pp 
Power 

pf. . 
Public " Utilities 
Water Works & ° 
Do ist pf. 7 p. c. cu SU ‘ nick & Domini 
Do 6 p. ¢. participa 3 H. F cConnell & Co 

chian Pr... Co 

Pr. & Lt 
teed Electric 
Cent. Miss. Val 
Cal. Elec. Gen 

Do prior pf.. 

Carolina Pr. 

Do pf.. 
Central 
Colorado 

Do pf. 

Cc ‘olumbus as 
Gommmanwealths pt R 

Do pf.... ald 
Consumers 

Do 
Cons. Traction, 
Connecticut Power Yo 
Cumberland Co. Pr. & Lt 
Dayton Pr. & Lt.. 
Duluth Edison Elec. pf Sateus 
Duquesné Light pf neat a 8 
Duluth Superior Tractio 4 L. Snider & C I. 
East Texas Elec. Stone & Stone 

Do “com. i 
Electric Bond & Share 
Electric Properties 

Do pf. 

El Paso Electric aaniea Stone & 
Elizabeth & Trenton R. R 23 B. H. & F. W. 

Do pf. 3 * 

Empire District 
Federal Light & 


etée, 


States | 
Power 


Webster..... 
& Coady. 
& CO. vice 
Co., 


zamarche 
Snider 
A.E 


go 


Stone & 
I 
L 


Butler & Chi 

Pelzer 3 &r. Ww 
& Webster. 

Berdell Bros 


a3). @ RB erw 
Stone & Webster 
Berdell Bros 

Reith & Co 
Snider & Co. 
& Webster 


Berdel! 


Peer eee » G. Reith & Co 
M. Lachen 3 4 


yruch & chenbruch & Co 


Webster. & Webster. 


Pelzer 


Reith & Co..... 
Coady. 


Ele: & G 


Lamarche & Randolph 


‘ Berdell Bros 
Reith ' ee Serres G. Reith & Co 
& Webster Webster 


Uti lities 
Worth Pr. & f G. 
Galveston-Houston Elec.... Stone 
Io pf. 
Gt. Lakes Transit...... 
Gen. Gas & Elec.. 
Gen. Gas & Elec 
Do conv 
Hudson County 
Kansas Gas & Elec, 


stone & 


henbruch. & Co. 


Bros 


M. Las 


Lachenbruch 
3 Berde}! 


Berdel ] 


i etbat i B. H. & F. W. Pelzer 


pf.. Berdell Bros. 


Pelzer, 


| 


Mik 
Middle 


Marke 


PUBLIC UTILITII 


h. Stat 


Do pf 
Mississippi 
Do pf. 
New York 

Do 


Standard Ga Electric. 
a er 

Springbroo ater Suppls 

Superior ater, Lt. & Power 
Do pf iaen 

Tampa Electric 

Tenn. Ry., Light & ‘Power. 
Do pf.. 

United Rys, 
Do pf 
United G: 
Do Ist 
Do 

United 
United Light 

Virginian Ry 

Was 


‘of St. Louis.... 


hington 


INDUSTRIAL AN! 


MA i } osives 

Aetna Ioxplosives 
Aeolian Weber. 

Albaugh Dov 

\labama Great Souther: 
All Pz 
American 
American 


Brass 
British.. 


Do ) 
America 

Do pf 
Ame 
Do pf 


Atlantic & Pacific Tea 
Avery 
Do pf 
rat & Wilcox ; 
Bros.& Spin ist 
pf ° 
atrice Creamer 
Do pf 
Borden's 


Burroughs 

Burns Bros. 

Burns Bros. 

Butterworth 
y-Products 

Carbon Steel.. cecesee 
Le 2 Sr ee 
m0. Se Bb. s0 

‘arwen Steel 7 

‘ardenas Amer. Sugar 
‘ardenas Amer. Sugar pf 
“asein Co. of America 

Certain-teed Products 
Do 2d 

Do ist 

Central 

Celluloid 

Central 

Chevrolet 

Chalmers 

Cherry River Boom & Lun 

az0 Railway Equipment. 
ago Lumber & Coal. 
Charcoal & Iron......... 


Adding Mac} 
Ice wre 
Ice pf 
Judso n- 
Coke 


Corp.. 


7 : Beverly 
City Investing . Winmill & Co 
Clinchfield Coal. a achenbruch & 
Columbia Sugar ........... 12 F Butler & Co 
Cons. Coal Co.... fd t t ¢ re Co y 
Commercial Acid 
Conne:l Anthracite oeeepe 
Creamery Pz rend tive 
Do of. . cheese 
Crocker-W heeler | 1¢ Chis lt *hapman 
Do pf 7 
Curtiss 
Do pf 
Davis Coal & Coke..... ; 
Del., Lack & West. Coal 75 A mson & Squire 
Dixon Crucible — H. & F. W. Pelzer 
Du Pont Powder. ‘ 3 ‘ ¢ amson & Squire 
Do deb. pf. hehe bases a Domir d ? nick & Dominick 
Eastman Kodak. ree 40 L. Snider & Snicer & 
Do pr . ° ] 
Eastern Steel 12 awsor V I 
Do ist 
iedmund 
Emerson 
S 
Empire Steal & Tron 
Do pf... 


Aeroplane land & Ce 


Orton. 


Co 
synn & €< 


Haviland & Co 


Jones. eovece 
Brantingham.. ° 


& Co 
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Bid for—— ——Offered—. —Bid for— —Offered—— 
By At By | At y At By 
Everett Heany ......ccosees 21% P. Lynch ° - 22. P. Lynch ll ee 4a z L. Snider & Co....... 95 L. Snider & Co. 
Wajardo Sugar ....... eae ad os rr ee .115 Webb & Co | Nat. Fuel Gas....... Gude, Winmill & Co.. 260 Gude, Winmill & Co. 
Federal Sugar. .......... . = L. Snider & Co....... 2» “ } Nat. Sugar Refining. . wd 4 L. Snider & Co........ a L. Snider & Co 
Dt ti deecendackeeeade .. 82 Webb & Co edamame | National Refining .......... ae OPE Oe ere 225 «(C. S. Russell, Cleve. 
Fox River Butter ' . 20 «~A.E. Butler & Co.,Chi. ... bans | Do pf. . er ee 136% 
Do pf . 105 “ ze | National Silk "Dy eing pf. weeces 98 =F. A. Peters, Paterson. eeseces 
Fulton Iron Works Pe 0% Steinberg & Co., St. L. 51% Steinberg & Co., St. L ns “ serene P.. ses terteees e 312 b rine gy og Squire.. = jane ar pg 
Gen, Petroleum, (Cal.) os E. F. Hutton & Co... #® E. F. Hutton & Cu. : oo aoe Soren se bseenes od ae iy a meaermiak: ‘= ouege —— 
‘Do pf og tnt ely , | how Higuera’ bupee ee. Wake Oe, 00 Webb & Co. 
—s. ees wy ee ene ae ae ee hi. | Niles-Bement-Pond ......--. - 6 L. Salder & Co......-. 158 L. Snider & Co. 
Gulf, Mobile & Northern . 13% L. Snider & Co 14% L. Snider & Co } Northern Securities_........ 95 Keyes, Haviland & c 0. 104 Keyes, Haviland & Co. 
ee ‘ 4“) es 43 ; O'Gara Coal =~ eae 2 S. Robson & Co ose : . 
Gray & Davis 10) «©66Joseph & Wiener. 15 Joseph & Wiener Utis Klevator 53 L. Snider & Co..... 57 L. Snider & Co, 
Great Lakes Dredge & Dock Tt A.E. Butler & Co.,Chi 73% A.E. Butler & Co.,Chi ee ee coooe 62S Keyes, Haviland & Co. 86 Keyes, Haviland & So. 
Guantanamo . ceceee OR Webb & Co “) Webb & Co Otto Kisenlohr & Bros. 45 M. Lachenbruch & Co. 48 M. Lachenbruch & Co. 
Great Western Sugar. 4 we 380 . me OE. ‘checcuhesndedabsects 96 = 9944 ~ 
Do pf. -... 116% E. F. Hutton & Co 117% E. F. Hutton & Co Fabst Brewing............ - - P. Lynch. Fae Ear 
H. Ww. pons Manville “10 «3S. Robson & Co ... 20 J. Burnham & Co poe renee 35 KR. B. Hathaway & Co. 145 RB Hathaway & Co 
Do p LOS . 13. S. Robson & Co. Pettibone Mulliken ist pf... 93 A.E.Butler & Co., Chi. ... : ee 
Ball Switch & + Signal. » Keyes, Haviland & Co 8 Keyes, Haviland & Co. Parke, Davis & Co.. as aee . re ee he wi 112 A.E.Butler & Co., Chi. 
p 10 a a Page Woven Wire Fence... 8 A.E.Butler & Co., Chi. 9 i 
Harris "Bros 20 «Stix & Co., St. L Do 2d pf........ ose GK es ; = 
Hendee Mfg 25 Keyes, Haviland & Co. 30 Keyes, Haviland & Co. OPMEEDS. 0c bkscccncends cas x Redmond & Co....... 140 L. Snider &.Co 
Hercules Powder : wiw L. suider & Co . 25lw L. Snider & Co Poole Engine & Mach........ Keyes, Haviland & Co. SO Keyes, Haviland & Co. 
Holly Sugar. «2.6.66. cececce ’ White, Weld & Co o> White, Weld & Co Porto Rico-Amer. Tobacco.. Gude, Winmill & Co.. .. onakane 
wot Pe ay oc0ceede wy et Chi 1O4 : 7 ; , PROIO-DDOERTO 0000s cscccccece L. Snider & Co........ 308 L. Snider & Co 
ollang St. Louis Sugar % A.E.Butler & Co., Ch 15% A.E. Butler & Co., Chi. Pyreme BLE, .....ccccccescece wd 2 . 
Do pf 9 10 : Procter & Gamble........... ee 875 
oe on oa ~) Mn eli & Co 29 ee allt . Co Remington sparen socened % Tuttle, Beverly & Co.. 13% Tuttle, Beverly & Co. 
uston ce tbeed veces 20 33 Z ’ Do Lat pf... Abani 2 = fo 
pietcthge RES IRSA ES SES SS 6 , . jo 2d p os cecccccceses L. Snider & Co. 
ongies Refining. ceccesseseeee 140 M. Lachenbruch & Co 152 L. Snider & Co Reo Motor Car. peoacece 4 L. Snider & Co....... ei aa 
Pp . cosceeee 108) L Baldes & Co M2 py Kice-Stix Dry Goods.......- ° Steinberg & Co., St. L. 220 Steinberg & Co., St. a 
Ingersoli-Rand’ cossessessesee 2k =D. T. Moore & Co.. 218 Se Serer — , Stix & Co., St. L...... 112% ‘ 
ee ARE ; _-:108- Moore & Co mm TS terete nig 6 . 103 — ~ 
Inter. Motor Ist pf .--+» 33° R. B. Hathaway & Co. 45 R. B. Hathaway & Co Royal Baking Powder....... A. R. Clark & Co.... 148 Williamson & Squire. 
International Salt............ 55 Williamson & Squire 57 W. D. Runyon, Scran. OR ee PSR y. ae a Tuttle, Beverly & Co.. 101 A. R. Clark & Co 
anaer. oe eee eee eeeeeseres A, Steinberg & Co., St. L me Steinberg & Co., St. L. | Robert Gair pf.......-...0006 L. Snider & Co....... 104 L. Snider & Co 
OD DE. ce ccceeereeeceees tee "% _ } ey “6 
Inter. Textbook ........«++: 144%, W. D. Runyon, Scran 16 W. D. Runyon, Scran Scoville Mfg . Remkie a iin awe ~” ~ 
Inter. Silver pf ‘ .... 100° Tuttle, Beverly & Co.. 101% Tuttle, Beverly & Co. St _ Mt. # ig -- Robinson & Co........ = Robinson & Co. 
“ a c st. L., KR Eeccce ° > i 
a Bros. Tea... « 38 Merrill, Lynch & Co 43 Merrill, Lynch & Co | Safety Car Heating & Ltg... 75 Williamson & Squire 78% Tuttle, Beverly &. Co. 
ellogg Switchb'd & Supply 2a} A.E. Butler & Co., Chi. 287 A.E.Butler & Co., Chi Banta Ceocia. ....ccovcsscces 19 L. Snider & Co........ 22 L. Snider & Co 
Kellogg Toasted Cornfiakes 20 - “el “s 7 | ts “OE, (465 ctccdpeenseees 61 Webb & Co rere 64 a 
Kelly-Spring, Motor Truck “ee sreeeeee 129) R. B. Hathaway & Co Securities Corp. pf......-+.+. . ahiddre. ... Smebawee 108 Gude, Winmill & Co. 
Kelly ' ipower soccocceccocceces 128 LL, Snider & Co 128 L. Snider & Co. | Bemmet BeVaY. x. ccsccasccccs 234 L. Snider & Co........ 240 L. Snider & Co. 
BPO WE. cccccccccccccccossces LD = 110 ” |} Singer Mfg........... ccccccee Sis Williamson & Squire.. 218 Tuttle, Beverly & Co. 
$aex Hat pec tecnees séaas s 2 P. Larkin & Co.. ° Smith (A. O.). .ccccccsecces - 34 White, Weld & Co $5 White, Weld & Co. 
wey Lotamber 2... cccccceses gt » Snider & Co...... _ 2 M. Lachenbruch & Co. Be Mc cotsvecscesuesceac coco =O = ve : 
Do pf. near seeeeeee ene eeees . P e oS) Keyes, Haviland & Co, Smith Motor Truck......... ‘ awh ee ‘mie biatkit 4% A.E. Butler & Co., Chi, 
Kresge, S. S.......scecceceee 95 Merrill, Lynch & Co 100) Merrill, Lynch & Co. Southern Ry. pf scrip einen 90 Keyes, Haviland & Co. ... ‘ 
green or patteccncserconsacs 104 iY .— “ Spmeteld DU i cncunsecse 6 Joseph & Wiener...... 12 L. Snider & Co 
ea, 8S. ecsesce ° os 28 4 ” | OD. PE. .ccccccccccctcccce - 2 ™ 28 “4 
Do pf.... , ccccsccce IU . 105% = |} Standard Motors .......+++- 11% P. Lynch .. -- 11% P. Lynch 
Lake Torpedo ‘Boat. cae 7™ P. Lynch P : 7% P. Lynct Standard Screw ............. 320 L. Snider & Co....... 30 L. Snider & Co. 
La Salle Ext. Univ “e 7 A_E.Butler & Co., Chi Be . “ie - Stewart Warner Speed...... White, Weld & Co 66% White, Weld & Co. 
Diinebieheseadneese ~ a] 7" 9 A.E.Butler & Co.. Chi. | Standard Paint ...........-. 83 A.E.Butler & Co., Chi. ‘ eee ‘ 
Lehigh Valley Coal Sales 75 Keyes, Haviland & Co. 80 Keyes, Haviland & Co. Stern Bros. pf.......ccceccee 46 Joseph & Wiener..... Joseph & Wiener. 
Paper pf. sesese 138 A.E.Butler & Co., Chi. . acing * | Submarine Boat ..... 31% P. Lynch ...... : P. Lynch. 
Lackawanna R. R. of N. J. 82. Williamson & Squire 88 Williamson & Squire. faylor-Wharton Iron & Steel. 79 Callaway, Fish & Co. 8S 4M. Lachenbruch & Co, 
Linde Air Products. +. 258 L. Snider & Co........ 260 A.E.Butler & Co., Chi Do pf a, sa wis as sate 
—_" MRED cccccccccccecese — White, Weld & Co 44 White, Weld & Co. Texas & Pac ific CGoal........ 185 Moore & Co..... <.ce SO A. BR. Clark @ Ca 
ere ee Y2% si 1034 - | Thomas Iron ......ccccccoscee 33 L. Snider & Co....... 38 lL. Snider & Co. 
Louisville Property ......... 25 Keyes, Haviland & Co. 35 Keyes, Haviland & Co, | Todd Shipyards.............. 83 Keyes, Haviland & Co. Sit P Lynch. 
a BOF oc cc ccccess ° Webb & Co reseee 15 Webb & Co | U. S. Finishing.............. 64 L. Snider & Co....... 67 LL. Snider & Co. 
| Se = } 78 ” | Do pl ..cesccccccscsccceces 104 " 108 si 
Man ty 3 ae ot wy? & Co., Chi. 25% A.E.Butler & Co., Chi, | United eremecin eoscocssee 20 A.E. Butler & Co., Chi. 30 A.E.Butler & Co., Chi. 
Es. vcecaweaxabee Webb & Co ‘aye - 118 Webb & Co. hs 2 Saree 75 78 “ 
Do pf...... gant 96 . U nited Publishers s Corp. pf.. N 9% J. Burnham & Co.... .. ee 
—_— gene. coreggerese sue : P Lynch ececes --+. 100 P. Lynch | U. S. Gypaum.....ccscsccess 29 A.E.Butler & Co., Chi. 52 A.E.Butler & Co., Chi. 
DMD ..nncsscscese 7 cs e a 93, ae 
McAndrews & F Forbes hs 100" Callaway, Fish & Co be ss us estaeeg. ersrantoeeee’ : — eee T ae ee SI W. D. Runyon, Scran 
aycrecy seene cow |= Merrill, Lynch & Co... 30 Merrill, Ly nch & Co Efeinm C08 CBRY 2 .s<cccccce 127 E. F. Hutton & Co... 125 E. F. Hutton & Co 
Mi ne Ed pb heetes eeekhs Keeewd 8S ee 9 . Union Ferry ... eat oe See. ae Williamson & Squire. 49 Williamson & Squire 
_ L mestone & Chem s M. Lachenbruc h & Co. 20 M. Lachenbruch & Co. Utah-Idaho Sugar, “new..... 10% A.E.Butler & Co., Chi. 10% L. Snider & Co. 
, cbnéanesens 2 20% “ = seat . o . . ‘ 7" 
Merritt Oi ......... 30 E. F. Hutton & Co.... 31’ EF. H ~ | Wagner MRectric ...ccccocccs 135 Steinberg & Co., St.L. 190 Steinberg & Co., St.L. 
Merritt PE MR A lag go Hameln once Aone & Co | bs a8 peneer Prrreri rr to ° 4 D r. Moore & Co... = D T. Moore & Co. 
ichigan S er M ; utler & © . por vty we I wit teteerreeseseeees « & a ¢ 
> Do. Sof. a ‘ - ; 97 A.B, Butler & Co..Cus 100 L. Snider & Co Warner Sugar .......eseseee 100 Webb & Co. seeecee 110 Webb & Co. 
Midland Sec urities seceanensn J Mee BGO dcncccsus. 4 Ww. Cc. Ort ! Western Cartridge Co......+. 250 Steinberg & Co » St. L. 300 Steinberg & Co., St. L. 
Midwest Refining secesseasss 148 Pforgheimer & Co...... 149 Pforzheimer & Co is wes pens saNhwe Sah * 95 ie 100 Gti eonea mieten 
Moline Plow ... ..«+. S88 A.E. Butler & Co.,C ‘ , ; secs sos a 
~~. — = A.E we atler & Co.,Chi . | Western Md. Ist pf.......... RAs Seer 77 Ww. Cc. Orton 
- Ast pf - *%, John Burnham & C \ tock Mi 1s D ; > i > ; > A 
Sdeiiteenhete, Coal Lands. 2 W.C. Orton < 2° wc tutes é te) | White Rock Mineral Springs 2 S. P. Larkin & Co... 4 S P. Larkin & Co. 
Nash Motor 7 RB. Hath P Pe i veséaskaoates batter ces 60 L. Snider & Co. «ose CO L. Snider & Co, 
Motor ....... ceee TD .. B athaway & Co. 90 R. B. Hathaway & Co Woodward Iron 0m eee 90 Joseph & W iener. = . . 
aptional ap http sew Steinberg & Co., St. L. 34 Steinberg & Co., St. L. | Woodward Iron ............. 0 1. Snider & Co........ 65 L. Snider & Co 
ae pt ° Ace ccesoece 47 “ 105 ee Wheel. & L. E. -” “in. SE. GW. C. COR ccc ccces - & W. C. Orton 
ational C ash ites J Ts tee i x a ee sandtehawackicanes + Merrill, Lynch & Co.. = Merrill, Lynch & Co. 
s i : ; + 2 J. Burnham & Co. | DPE cécanccdecucds eccccee yA ad 23 ™ 
~_ as WP scthscovcesesass 4 A. E oa & Co., Chi 97% A.E.Butler & Co., Chi Wright- Martin Sec. cecneeenese 9 P: BRE sis atioksss 9% P. Lynch 
—— aici aciane . Yale & Towne.............- 225 L. Snider & Co ...... 232 L. Snider & Co. 
———————— = = a —————_—> — ————— 
Dividends: “Declared po A waiting Payment—continued 
Continued from Page 92 Pe- Pay Books | Pe- Pay- Books Pe- Pay- Book. 
oes . Company. Rate riod. able Close. Company. Rate. riod. able Cinse. Company. Rate. riod able Close. 
ilies ” Pe- Pay- Books one ( op : $1.50 Q Aug. 15 *Aug Ray Con Cop. §20¢ Sp. July 25 July 18 | West. States G 
mpany. tate. riod. able Close eee Kop -- «$1 Ex Aug. 15 *Aug Reece But. M..3 Q July 16 July 2 & El. pf......1% Q July 16 June 30 
Miami opper.§2: Aug.10 July Reece Fold. M.1 Q July 16 July 2 Willys-Overl'd.75e¢ Q Aug. 1 July 20 


El. Bd. & Sh 2 Q July 16 July 13 
Midwest Oil pf.2c Q July 24 *July Rep. I. & S....1% Q Aug. 1 *July 16 Wolverine Cop.j50c — Aug. 1 *July 3 











Do pf. ........1% Q Aug. 1 July 1s . on 
East. Kodak...6 Ex. Sep i July 31 Magma Cop I July 2 July Royal Dutch. .$3.15 — July 2. ........ | *Holders of record: books do not close. 
East. Kodak..2% Q Oct 1 Aug. 31 Maryland Coal.3 Sep. 1 Aug.: Sapulpa Refin..s0c Aug. 1 July 14 | $In favor of Red Cross : 
East. Kodak pti 1% Q Oct 1 Aug. 31 Mass sighting 25 July 16 June: Shannon Cop...25 Aug. 15 July 31 | 
Eastern Stee! ig Q July 16 July 2 Do pf. . $1.50 July 16 June 2 Shannon Cep..2 Ix. Aug. 15 July 31 | oS eereuwsae 
Ed. El., Boston.3 Q Aug. 1 July 16 Mic , _L > stone . shattuck-Ariz...50c. Q July 20 *June 30 > 
y r & 1% July 15 - Shattuck-Ariz..75c Ex. July 20 *June 3Uu l S urg 7 
. 


Elec. Sec — Aug . ® é Q 
p 4 Q Aug. 1 *July 21 Midvale: Steel £1.50 Q Aug 














Elec. Util. pf..1% Q July 16 July 6 ! 1 *July 20 | Sierra Pac. EL. 
Eureka P. L...6. Q Aug. 1 July 16 | Midwest Refin.$1 — Aug. 1 *July 14 OE. ssscanceeme G Ate 1 Siety i] STOCKS 
Fajardo Sugar.2% Avg. 1 July 20 Mohawk Min..$10 — Aug. 1 *July 3 Sine. O. & R..$1.25 Aug. 23. July 16 Net 
Felt R. oes pA 3 Q Aug. 1 “July 17 —— os -- ous. e Me : = M - Ps = Q July 16 June 30 | Sales. ee a las iam. Ch’ ge. 
ed. Sug. R. p Aug. Jt 3 . ° uywe - uly 2 July Stetson ) | 1S 2 a. pf. 1¢ > 5 
Dest Nat. Copéie — Aus. 15 July 1 | Montreal L., H ie. sete 10 — July 16 July 2 | eS. See GM. Sele Set 
Fisher Body pf.1% Q Aug. 1 *July » | _& P on-2) Q Aug. 15 July 31 Do pt. ...... a yd 16 July 2 "20 Beth. Sti Bl1z7% 1275 
Ft W orth Ewr Mtn.St JT. & FT 1% Q July 16 *June 30 Do pf. . “1% QA 1 July 11 | 306 cabns ‘Con a" 
& pf.......1% Q Aug. 1 *July zo | Nash Mot. pf..1% Q Aug. 1 July 20 | Stl. Co. of Can.1 Q Aug. 1 July 11 | 80 Caney Riv. G 48 
G., wine & W.§290¢ July 16 *June 30 | N.S nd. & C..$1 — July 16 June 5 Sub. Boat......7%5c @ July 16 June wv | 25 Con. Ice a 38, 
General Cigar..1 Q Avg. 1 July 24 ' Nat. Fuel Gas.24 Q July 16 *June 30 | Ton. M. of Nev.15c Q July 21 June 30 | 820 Crucible Steel S23 
Gen. Mot. Cor.3 Q Aug. 1 July 14 Mat Lead $1 July 27 July 6 | Trans. & Wms | 30 Cruc. Stl. pf. 102% 
MO Pt. .2.0.-04% @ Aug. 1 July 4 Nat. Surety fl — July 25 July 2 Steel Forg..$1.25 Q July 16 July 6 | 2,200 Diana Mines 30 
Gen. Petrol...-24 Q Oct. 1 Sep. 20 | Nevada Cons...§15 Sp. July 25 July 18 | Underw'd Type.1¥44 Q Oct. 1 Sep. 15 | 3,000 Gold Bar 32 
Goodric h (B.F.) Nev.-Cal. El. pf. 1% July 30 *June 30 | Do pf. ........ 1% Q Oct. 1 Sep. 15 | 520 Ind, Brewing 3% 
Q Aug.15 Aug. 3 | N. J. Zire 4 Q Aug.10 July 3 Union Oil......1% Q July 20. July 10 | 757 Ind. Brew. pf. 16% 
Harb -W. Refr. N. Niq. Sugar |} Union Oil... 1 Ex. July 20 July 10 | 170 La B. I. & S,1 113 
; 1% Q July 0 *July 10 com. & pf....10 Ex. July 3 July 25 Un. Alloy Stl..$1 — July 30 *July 9 10 Lone St. Gas 96 
Hart, = & M..1 Q Aug. 31 Aug. 20 N. Falls Pwr..2 Q July 16 July 6 Un. Cig. Stores.2 Q Aug. 15 *July 27 PS 495 Mfrs. L. & H. 61% 
Holly Sug. pf..1% Q Aug. 1 July 14 Nip. Mines 2c Q@ July 20 Juned Un. Coal pf....1% Q July 25 July 15 | 9,550 te gn A 
Homestake M..6sc M July 25 *July 20 N Butte Min. .We Q July 28 *July 12 Un. Dyewood..§1 — Aug.28 July 2 110 ae hon sagan 13 Bi 
Il. N Util. pf. Q@ Aug. 1 July 20 | Nor. St. Pwr..1% Q July 20 June 30 | 1.Drug 1st pf.87%4c Q Aug. 1 July 16 tide Gus.” ie ie 
Ind. Pipe Line.$2 Q Aug. 15 July 21 Osceola C. Min.$6 Q July 3 June 230 | U. S. Steel...... §l Sp. July 28 July 2 | 530 Ohio Fuel S.. 47% 467 
Indian Ref pf.o%4 July 23. July 7 Otis Elevator..1% Q July 16 June 3 U. 8. Bob. & §.1 Q Aug. 1 July il 410 Ohio Fuel Oil. 17% 174 
Insp. Copper..§2c -— July 30 July 13 Do pf iy Q July 16 June 30 U. S. Bob. & S.1 Ex. Aug. 1 July il 7%) Pitts. Brew 4% 4 — &% 
Insp Con. Cor.$2 Q July 30) July 13 Pacific Coast. .1 Q Aug. 1 July 21 Do pf cooceedee @ Aue. 1. Jaly 522 Pitts. Br.pf.. 21 20 +1 
Int. Nickel pf 1 July 16 Do ist pf 1% Q Aug. 1 July 21 *»_ f° oe July 25 July 14 86,538 Pitts. Consol. .16 11 + .02 
Int. Paper 16 July 5 | Do 2d pf e wold Q Aug. 1 July 21 u. S. Rub. Ist 100 Pitts, Coal 57% ST% 
Int. H 16 =June 25 Pacific Devel. .1 Aug. 15 July 9 OS APR ee Q July 31 *July 20 990 Pitts.Coal cfs. 58% 55% 
Int. M. Mz ; S$ J 1 July 16 Pac. Mail S. S.50e — July 16 July 2 | Un. Verde Ext. 80 Pitts, Coul pf.120 120 
Int. Nickel.. ne July 20 July 6 Pacific T. & T.1% Q July 16 June 30 Mining ......50c Q Aug. 1 July 10 25 Pitts. Pl. G..122) 122 . 
Isle Roy Lthan #2 a * Penn. Traffic..74c — Aug. 1 *July 14 | Un. Verde Ext. | 1,420 Pitts.O.& G. Sh% S% ,o % 
Kayser (Jul.) & People's G. L fi | Mining ......25¢ Ex. Aug. 1 July 10 Oe ae a ae ae nae 
Co. Ist & 2d pf.1% Q Aug. 1 July 21 "2. pee 1 Q Aug.25 Aug. 1/ Un. Verde Ext. “aan wai i oe aan ee 
Kelly-Sp. Tire..1 Q Aug. 1 July 16 | Pierce-Arrow M. | Mining ......§10c — Aug. 1 July 10 60 Std, Sanitary.135 135 155 ° 
Kenn. Copper.f20c Ex. July 25 July 14 Car .. a 2% — Aug. 1 July 14 | Utah C opper.. §50c Sp. July 25 July 18 100 Un. Coal pf.. 75 15 75 
Kerr Lake Min.2c Q Sep. 15 *Sep. 1 Pitts, Coal ‘pf. Q July 23 July 9 Va.-Car, Chem 2 Q Aug. 1 *July 14 57 Un. N. Gas..171 170 171 
Kerr Lake M.§l5c Aug. 10 *July 5 Plant (T.G.) Co i Q July 3 July 17 Do pf. 2 Q July 16 *June 30 | 150 U. S. Glass 33% 38% 38% 5, 
Keyst. T. pf..$1.25 — Aug. 1 July 20 Prairie 0. & G.3 Q July 31 June: | Warner (Chas.) | 1,140 U. S. Steet 27% 122% 123 - 4% 
La R. Con. M..5¢ Q July 2 June 30 Prairie P. L...5 Q July 31 June | Co. of Del. Ist | 307 West. Air Br.1154 114 1144 — %& 
Leh. C. & N...$1 Q Aug. 31 July 31 | Proc. & Gam..5 Q Aug. 15 July 21 | | & 2d pf.......1% Q July 26 *June 30 | 685 West. E. & M. 50% 49% 650 % 
Lindsay Light.) Q Aug.31 Aug. 1 | Proc. & Gam 4 Stk. Aug.15 July 2 Wells F. & Co1% Q July 20 *July 6 | BONDS 
——7 Light.17 Ex. Aug. 3 Aug. 1 | Pub. S., N. 11.1% Q Aug. 1 July 14 | Westing. A.B.$1.75 Q July 21 July 3 $15,000 Liberty 3%s..100 100 100 
iheeeee 1% Q Aug.31 Aug. 1 | Do pf. ........4%4 Q Aug. 1 July 14 | West. BE. & M.87%c Q July 31 June 30 1,000 Cen. D. T. 5s.101% 101% 101% :. 
Loft, Inc...... 1% Q Aug. ‘1 July 10 | P rest. o-Lite ...$2 Q July 31 July 20 Do pf. .. .8Ti4c July 16 June 30 8,000 Ind. Brew. 6s. 49 45 48 + 6% 
Lowell El. Lt..2 Q@ Aug. 1 July 18 | Pyrene Mfg....25c Q Aug. 1 July 2 Do com. & pf.§25c — July 31 June 30 27,000 Pitts. Br. Gs.. 60 56 60 +10 
Mass. Gas.. 1 Q Aug. 1 July 16 | Quaker Oats...2% Q July 16 July W. Power pf. ” x) 30 — July 16 June 30 9,000 Pitts. Coal 5s. 99% 9% 28%— © 
Mass. Gas.....§1. — July 16 June 16 Do pf. ...+----1% Q Aus. 3 Aug. i WwW. P. Corp. pf.1 @Q July 16 June 30 1,000 P.,McK.&C.5s.101% 101% 101% os . 
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atest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commissix 


May and Five Months 








Average 
Mileage ———Gre Revenue erating locome.— 
-——-Gross Revenue. - ——Operating Income.— Oper't’d Five M 
May, May During Ende « 


increase, 


1917. Increase 1917. Increase. NAME OF ROAD. Period. 1917 
$579,978 $28,749 $167,918 "E45 Gee.. Alabama Great Southern. ...cccscsccciccsseve 312 $2,641,4 ; 29 *$29,699 
5,096,820 321,710 1,008,294 *480,580..Boston & Maine........... Bilao ign stadia 2,306 23,066,948 818 *2.077,052 
388,932 17,068 45,077 "S6500.cemiral Vermont... icc ccdc.scds Be eae aig aknads 411 1.708.588 ; *201,008 
10,577,859 1,980,944 3,040,697 540,327..Chicago, Burlington & Quincy............... 9,373 48,208, 2¢ 2 1,161,331 
4,466,319 639,185 1,151,025 20,902. .Cleveland, Cincinnati, Chicago & St. Louis.... 2,387 20,086, 14 i *816,040 
2,889,908 150,262 627,001 388,995. . Missouri Pacific............ LET aoe ee ae 13,900,18 8927 1,010,260 
20,437,826 1,294,132 4,713,373 *1,475,499..New York Central...... Sahih araienval hides .s.eee 6,083 90,917,879 17 *9,545,883 
5,829,180 960,342 1,768,373 *128,786..Philadelphia & Reading.......... er ee 1,127 26,432,853 27 *2,052,575 
3,849,055 918,483 1,333,128 847,602. .St. Louis, Iron Mountain & Southern........ 3,539 17,226,721 ¢ 49,755 2,700,677 
925,747 251,657 372,228 162,531. .St. Louis Southwestern........ Bhai ate tad acaeeed 943 4,603,221 24 709,047 
426,740 113,335 *7 287 6,013. .St. Louis Southwestern of Texas............ 811 2,051,75é 4 971 123,333 

1,865,346 432,273 552,281 SIR Ame... ROMER EB PRC e coc cccccsvcccve RAS Rr rm 8,782,739 6 519,65@ = 

* Decrease. 













































——————SSS———— = — = —— — = = —- 
: | the N York Curt 
ransactions on e e€W oO} JUTO 
Trading bs Daye Net act et Net 
Industrials. Oils. Mining. Bonds. Sales. High, Low. Last. Cn ge. sales Higt OW, Ias ee ow. Last. Ch’'ge 
Mon 89.380 105.255 143.165 $118,000 (00 *+Midw. O. pf.100 100 100 = ' 000 *;Round Mtr 3a) a4 4 1D, OOK 2 101% % 
Tues. ..... 49,674 90,400 148,615 76,000 5,600 *Midwest Ref.15 ‘ 14S — 14 1,200 *S. Rita Dev ‘ “ . yo ‘ go%, + 1% 
Wed 62,845 99,885 203,450 72,000 4,900 *N. Y.-Ok1, O ‘ 2 11,400 Silver King of ot 8 YS% r4 
Thurs. 122,294 80,877 190.475 53,000 900 °N. Y,& T. 0. 2 1% - a Arizona wv @ 
Bri. ...... 75,200 125,755 186,15 33,000 34,000 *FOkla. O.com. 74 6% 7 z 1,250 Silver King ¢ 
Sat .. 19.315 67.255 60 935 145,000 4,500 *tOkla. O. pf. 56 : 56 of Utah 4 ‘ 4 , 
19,300 Okla. P. & R. % § 9 % 12,600 *#Silver Pick.. 11% 10 11 : Asked 
Total 368,758 569,497 1,032,820 $1,497,000 49,000 *Okla.P.& Rr % ‘ th 7 18,000 *7St. Nich. Z. 19 3 1s O14, 19% 
INDUSTRIA 12,000 *O, Ojl & ¢ 0 9 1 2600 Stand. S.-L 4} A 1s o4 
- ) . = © « ‘ 0 4/ 
Net 28,000 Osage-H. Oil 9% Ri% 9% ™% 6.600 Stewart ‘ ‘ “o 102 
Sales Hig Ae ast. Ch'ge Penn. Gasc 2 2 21,200 *+Success M 7 os < i 410 
27,500 *Aetna Exy 6% 4% s + 4 | *Penn.-Ky. Oj ‘ 5% + « 2,000 Superior Cop ‘ 
4°" we 
100 *Aetna ‘ t 1 *Sap. O. & R. lly 0 O% Z a prospect). 155 4 ' 4 
1,150 *Air Red'n RY R4e &F § Sequ. 0. & R 14 14 if, 70 *Tonopah Be 4% 4\% 4%, . 
300 Am, W. Pap’: , ‘ *Sinclair G. ¢ 27 oF O51 7 1.850 Tonopah Ext O14, i 
5 *But. Judson.. 69 t é 4 Sine. O, war.100 100 _ 100 525 Tonopah Min. 6 6% f ) 
00 “Car L. & I § 2% " *Sinc. O a a “ 6,870 *Trinity Oo} Ky 0 
6,595 Carwen Steel 12 1% 8 *Un. West. ¢ 6 5 ve 2000 T Bullion ‘ x 
1,700 *Central Fdy 6 2 Utah P, Ce 8,500 *;Troy-Ariz 27 2 
200 *Cent. F. pf 2 ny m2 1 Sets “0 40 40 6,400 Unitea C. M 
a pre 6 ‘ ‘ ‘ 
18,100 Chev Moto 10% SS 92 2 00 Vacuum G. ¢ ‘ ‘ ‘ SO U. M. of Ariz ) - 7 
6,420 *City S., w. i. 29% ohh 29" ‘ 210 *Vict. O., n. & “4 ( Oy Li, ~,020 United East $14 42. 
$.500 Curtise Aero $ i 9.400 *W. States Pe ‘ 1 sO T Verde Ext 72 A ie 
100 Curtiss A. pf. 7 7% 7F MINID rT ' 200 Unity G. M : = 
NING STOCKS a 
12,300 Curtiss A. rts 24 eo 1% ‘ . 200 *FU. S. Tung ’ 
2,470 Emerson Phe 6 ‘ 5% 22,200 Acme Cop. H 24 1% =" 4 6,440 *FT N 9 
. a Me 000 Al.-Br _ 8 GOO *F1 9 , 
106 Ev. Hean., Inc 22's 2 22 , 1] Al.-Br, ti * * 3700 *+Verde on . 
Holly S. Corp. % 4 , ( 4,700 Alaska M. ¢ +3 ‘ 4 7,400 ¢W_LE GR ‘ 
25 H. S&S. C. pf 10214 G2 1's 13,000 *tAlaska S. ¢ 5 « « + € 5,290) Wilbert Min 4 4 
2 Ss. 4 z 3 pegs a ai , 10 20,700 +Yerington * 
500 Int. Rubbe 114 114 15,400 *}Atlanta 11 2 102 a Copper og % . K 
1,306 *Int, Trad. (r ‘ ’ & 100 Ariz.-Binghan 5 ‘i : ‘ BON D< r 
200 S. S. Kresge a of ~ 000 Austin-Amazor 4 ‘ 2 $5.000 Balt.& : 2 3 
1,800 *Lake T, Boat i% i? oO Big Jim 4 « 2-yr 8 OR “ 
35 *L. S'l Ist pf.102%. 102 0244 10,725 Big L. C. Co. 2% 6 2 4 | 226,000 °Reth. s ‘ 
= ss } 2-y¥r notes S3, QQn < 
500 Marlin A.v.t.c. % ¢ oy 8,900 *Bisbee Cop | 55,000 *Cosden ©. Gs .100 on . om "1 = 
49,500 *Maxim Mur 2 £ ‘ (a pros ‘ ‘ 4 av 2,000 Erie [« Rt, US, 
2,200 N. Am. P.&P. 5 4% 4%, 4 6,000 * Booth & & > 5 } 
7,950 *OhioC,.G.,w.i. 5S 2 (By, Py 28 0 +Bost. & Mor & H rs I } = 
20 0.0.Smith pf. 94 ‘ o4 4.100 Butte Cop. & YY e ; 
1,800 Smith Mot. 7 4 2 Z., ¥. t. ctfs. 104% 1% 1G * Canadian Vay i 
1,450 Smith&T.T. pf 10's 0 O's 200 Butte Detroit ‘ 6 ' ‘ 
1,700 *St. Jos. Lead 18% S 8 ‘ 400 Butte-N, 1 1% 2 . 
1,500 *Stand. Motors 2 19,600 *+Caledonia 62 “6 62 6 e 
2,600 *Steel Alloys 6% t re ® 2,800 *Calumet & . ly % 1% } Montreal - ai to 
43,500 Sub. B. v.t 2 2 2+ 1% 500 Canada Coy 2%, 24 24 oe Fa Us 
— 
525 *Todd Ship; % s 100 Carlisle Mir 414 5 4's j STOCKS 
5,200 TriangleF.v.t.« 4 * 19.750 +Cashboy * 7 & Sules Hit _ oo 
2,615 *United E. A Z "2 4 44,859 *Coco R. Mir Li lye 15 Asbestos pf 4 4° $ 
> "$s ss. S Cx 4 ’ 4 s g I Mi ‘ a) Ames Hold f. 49 4s) 4! 
2,100 U. 8. S. t h) Con. Cor 4 4 “a wen Pri I a 9 pS 
27,200 *United Mot.. = tet . 10) Con. A n “V6 : = : 172 Bank of Com. .186 ta ss 224 
1,800 *U 8 “s O% 2.850 *Con-Home $ , % ® Bank of Mont.218 21¢ 1s J 
22,175 * 4 s Cress, Con. ¢ é % P % 1 Bk of Nova 8.253 25 g . 
o , , 1 ol BL T., L. & P. 401% 3 4 
200 United Z, Sn 1% +" bles ‘ Crys. Cop. & ‘ ’ shes é 114 Brompton 47 ‘7 4 5 a ‘* 
1,100 World F.v.t ® ‘ Emma Cor . . s 210 C. C. & F. Co 2%4 s1ty 2 46 
* 66,000 *Wright-M. A. 9% . : & First N. Cor & F.Co.pf. 71% 70 a ‘ 
. , : Cement 61% 60 f BH 4 
100 *Zine Concent 2 2's -"s : Glebe Dom ‘ ‘ ‘ tan. Cem. pf.. 92 "1 , ¢ oO ‘ 
‘ ; 700 +Goldfiel« 4 Cot. pf 7914 79 7 
anes 5) *#Goldfield M. ¢ t Convert... 43 Az 4 
2 * » y ; é P ‘an, Gen. E 103 AV2 ben 02 2 
3,40 Anglo-Am. Oi , * 3.500 *+Great Ben F ‘ | an Ge Los = . ~: 
20 Galena Sig. € 4 4s 14.600 *Green. Mir ‘ ; J 117 Can. La pf. ss} QT RS 4 
20 Ill, Pipe L 232 2 Wl2 6.350 Hecla Mi & gig Ri, 010 Can J 13\% 42%, 4 
¢ pe - “3s é 1h0 Can. S \ 41 40 4 8 
10 Northern | ad " 300 Hud, B. Z. M 1 671 Can. S. L. pf.. 81% 80 S11, , % 
100 Pierce Oil < - . 31.000 Hargraves M 5 11 4 45 Carriage Fac 11 9 
&@ Prairie P. I 7 - 275 7,00) *Iron Bloss ‘ ‘ 489 Civic Invest 76 F4 f , % 
7 Iron ‘ 42:3 Con. M. ¢ 2 2 
25 So, Penn. O11. 2% “9 an 21,000 *Jeron ve 413 Det n. I 10814 106 4.4 a 
#0 5. O N. . : a pr t Dor ! 27 a 
1 Dor ( 4 
0 S..Oi a ar On 4.00 *+Jir Butle &4 - ; 1 Ll : + ; 4 
28. O \ » § i 600 Je g-Ke1 80 De 
MISCELLANEOl ‘ ‘a pr * , . <3 Dor - 2 & 
10 Domin ® « 
4ine ] I “4 x ' " on 
€.500 Allen < 4 » ' Dom, ‘I ) % 
4,100 *+Am. | oO. 18 ) 12,1) *Jum.M. of 59 Hochelé 143 { 
100 Am. Vei : 2 a ‘ : 19 Ii K4 
700 *Atianti Pet 4 a . . On La er € 17 ’ 
6.500 *Bar. O. & . “a Be ‘ Lake f V 2 
" 6.500 Lu iz ‘ . » 25 MacDor ( 1 
4,600 *Bilton O.&¢ Pigenies a : 100 Macka re) P 
10,000 * Bos. -W ye > Age Me 1 Bh ( ‘ 5 
a ros . 9 a © r 4s 44 ° 10 Mor Cotte 4 
“ TsO > 7 ‘ 
= Fm J Mex 2 0 De eht ) 1 Wh 
‘ os $5 Ogilvie Mil i4 44 4 
° ler ‘ « 0 Og € M f 112 12 fr * 
10,004 Cos M 4 0 Ont Pro =4 24 9 = 
; fe if 72 1 2 
8.100 *Cos ( t . SO © H.& P. 18% s ~ b 
‘ 1 ic | ¢ 2 9 
. (< 7 Roy Bank 212 1 2 
10,830 *+Cro Pe A 0 Sr W 00c 4 4 
a ros “ %® “4 41 Shawinigar 119 
; 0 She Wms.t 99 65 
P ' s1 Ss Co.of Car i 
t . + % “ S. Co. of C.pf 92 % 
| y ve 164 Toronto } 7 
M + + sO Tra ay P K 
é 17 ic k } 4 
& € , ‘ ‘ K 
Zit RO 2 
18,000 *Esmeralda ‘ ; , 8 eavennen ‘ 6 " $25 Asbestos C. 5s. 7544 751, 75 3 
7.300 *Federal O 4 4%, ‘ PB OO Hell, Tel. 5 N41, 94ig 04 ® 
00 H t ra) ‘ OR: Cgaee —" : s - 1,000 Can. Cem. 6s.. 97 97 ‘ ‘ ‘ 
5d Houston . aM) Nicklas Mir s 1,000 Can. Rub. 6s. 94', 4 $1, £4), 2 
2,700 Int Pet 7 8 ” 800 Nipi ng M « % ‘ iy 1,000 Can. S. L. deb. 77 77 77 
5,700 Kenova O 4 1000 N. I ‘ , ts he : 2,200 Cedar Rap. 5s. 86 Me KE 6 
g en « i 1.000 ‘ tte le 22 22 2a r, . ‘oO he RE RG x 
14,610 Keyst Cons % & g . a j 000 Dom Ce al 5s 9 9 . Fi 
: ey ‘ 26,5400 *Ohio Coppe 1,000 Dom. I. & S.5s 87 87 § . é 
200 *Knic.-Wy. ¢ 2% . 2% new, w. | & , 500 Dom. Tex, 6s. 99 Oo a9 
F c , ) " r ’ ‘ : a Pa 1,500 Mont. Tram d. 74% 7 1 
3,550 *K.-W. O. pt. § oh * 46.250 +Portland C.C. 39 30 1 7 £200 Price Bros. 5s. 83 & ‘as i 
21,115 *Lost City O 2 oT | 16 0,700 *Rex Consol... 27 23 x) $1,000 Sherbrooke 73 73 73 . 
87,700 *Merritt Oil 1% 26), * % 1.100 Red Warrior r ‘ 7 28.500 War Loan,’ 25. 97% oy é 7 ‘ p b AQ 
; I 5 F 8&5 700 War i.oan,’31. 96 425 n€ : ‘ 
20,100 Met, Petrol Fe, oe | 9,800 Rochester M 1 49 ™ 1 i 203,200 Wat Loan,’37. 95% 94% 95 h rt 4 
10,800 *+Midwesit Oil 80 iz 7 —8 | 6600 *;Richmord C. & bs 4 —2 | 6.000 Wayagam. 6s. % & 84 ‘4 5» 2% vs % 
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Wide Variance in Retailers’ Profits on Fresh Foods 


WIDE variance in prices is revealed by an in- 

vestigation of retail prices for food in four 
widely separated sections of Manhattan. Fresh 
beef, fowls, and eggs and butter do not cost a 
great deal more on the upper West Side section 
than on the lower East Side, th* Jifference in price 
being largely due to the better yrade of the food 
offered for sale in the more expensive residential 
sections, but in the case of vegetables the disparity 
is great. 

Potatoes have been selling on the East Side for 
from 3 1-3 to 4 cents a pound; not the small tubers 
technically known as culls, but potatoes of good 
size. On the lower West Side the same grade of 
potatoes are displayed for sale ut 4% to 5 cents a 
pound, and on the upper West Side the standard 
price is 5 cents. Retailers have been paying $5 
a barrel of 165 pounds for potatoes—that is about 
8 cents a pound. At 31-3 cents a pound the re- 
tailer’s profit is 11 per cent.; at 4 cents per pound 
it is 33 per cent.; at 4% cents per pound it is 50 
per cent.; at 5 cents per pound it is 66 2-3 per cent. 

String beans are being sold at wholesale for 5 
eents a quart—$1.25 per twenty-five-quart bag. 





The East Side retailer’s price of 8 cents a quart 
allows of a 60 per cent. profit. On the upper West 
Side string beans are offered at retail for 15 cents 
per quart—a profit of 200 per cent. Onions, the 
flat, yellow variety known as Texas onions, are 
being sold on the lower East Side at 31-3 cents 
per pound, an advance of 11 per cent. over the 
wholesale rate. The upper East Side pays the re- 
tailer 4 cents per pound, an advance of 331-3 per 
cent. over the wholesale rate, while on both lower 
and upper West Side onions are quoted at 5 cents 
per pound—which means a profit to the retailer of 
66 2-3 per cent. 

The market prices on vegetables shift rapidly, 
depending on the amounts which are being shipped 
into the city. Although the present price asked 
by the wholesalers for potatoes is $6 per barrel, 
actual deliveries are being made at $5 on contracts 
made before the present price became effective, and 
the glutted market of a week or two ago caused 
prices to drop so much that retailers on both the 
lower East Side and lower West Side were selling 
the vegetable at 3 cents per pound. 

It is evident from these percentages that the 


greatest profits are made on vegetables, the deal- 
er’s margin on dairy products depending on his 
ability to make a quick turnover and handle great 
quantities. 

The following table shows the wholesale rate, 
and the retail rate for butter, eggs, fowls, round 
steak, and six common vegetables for the four 
districts of Manhattan: —Retail Prices 

Whole- Lower Upper Lower Upper 





Article sale East East West West 
Sutter Price Side Side. Side. Side. 
Prant. per i. ....- 434. 48 48 52 

Tub, per Ib...... 42 46 : ay 
Eges, per doz...... 46@42 42 48 48@53 53 
Fowls, per Ib...... 18@25% 27 27 30 32 
Round steak, Ib.t15%@17 28@30 30 30 35 
Potatoes, per Ib.... 3 34@4 34@4 4%@5 5 
Cabbage, per head. 7@8 *4 *4 bt) 10@15 
String beans, per qt. 5 8 10 2 15 
Lettuce, per head. 2 2 toSd 3a5 3@5 5 
Onions, per Ib..... 3 3% 4 5 5 


*Price per pound. fRate for side of beef. 
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